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The predicted decline in steel ingot production is 
now well under way. Curtailment is the order of the 
day in a number of other leading industries, including 
cotton textiles and lumber. It is now merely a question 
as to whether we are headed into a mild, temporary 
recession or whether the decline will last until e?ection. 











OST of the prophets, 
including certain ele- 
ments in _ official 
Washington, who have 
been predicting the 
Summer recession into 

ee which we are now ap- 

. > parently entering, do 

. Ee not look for anything 
more than a mild recession, a tem- 
porary interruption of the cyclical 
upswing in business activity which 
began in 1932 but was interrupted 
first by the bank crisis of early 1933 
and later by the reaction from the 
inflationary expansion of last Sum- 
mer. A minority of observers, on 
the contrary, place greater emphasis 
on current and prospective political 
uncertainties and expect the reces- 
sion to extend well into the Fall, or 
at least until such time as the politi- 
cal issues which will confront the 
voters at the November election be- 
come clarified and the trend of popu- 
lar thought on these matters becomes 
evident. 

The reasons underlying these di- 
vergent views on the future course 
of business activity are essential to 
a sound understanding of future pos- 
sibilities. Those who expect only a 
mild, temporary recession appear to 
base their conclusions on two main 
premises. The first is that recovery 
is world-wide and that nothing 
short of unforeseen disaster will be 
sufficient to cancel the normal de- 
mand for goods which is the usual 
aftermath of a prolonged depression. 
The second is that if the recession 
becomes too pronounced or too pro- 
longed the government of this coun- 
try certainly, and of other countries 





probably, will do something about it; 
and that in this country at least the 
administration has been provided 
with sufficient spending power to 
reinflate public purchasing power 
and thus bring about another up- 
turn in business. 

Those who do not look for any 
upturn until political uncertainties 
have been clarified, while they «dmit 
the powerful nature of the normal 
recovery forces which are now op- 
erating throughout the world, are 
skeptical of the sufficiency of those 
powers to overcome the various ob- 
stacles to recovery enumerated in 
these columns a week ago. In ad- 
dition, they can point to the depres- 
sion of the Nineties as a compara- 
tively recent example of the tendency 
of political uncertainties to delay the 
operation of normal recovery forces, 
particularly when these political un- 
certainties are involved to a large 
extent in the question of what is to 
be done to the nation’s currency. 

There is no way of satisfactorily 
reconciling these conflicting view- 
points, although Walter Lippmann 
has recently attempted to do so. His 
view is that although certain dangers 
exist they will probably not be real- 
ized. Excess expenditures, he states, 
are much less than some excited 
statisticians say they are. The net 
increase of the deficit is certain to be 
much less than the gross figures in- 
dicate. The money that is being 
handed out which cannot be recov- 
ered does not run into countless bil- 
lions. “For another thing,” he goes 
on, “due to the strengthening of the 
whole banking system and of a suc- 
cessful (Continued on Next Page) 
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central banking policy the government’s 
credit is stronger than it has been for 
years.” 

On the whole, this argument is not 
very convincing. It is true, of course, 
that in the fiscal year which comes to a 
close tomorrow emergency expenditures 
have been far less than the original esti- 
mates, and it is quite possible, as Mr. 
Lippmann states, that with ordinary 
prudence and wisdom emergency expen- 
ditures for the fiscal year 1934-35 will 
also greatly under-run current estimates. 
Yet there is no guarantee that prudence 
and wisdom will actually be exercised, 
nor, under present circumstances, is there 
any very good criterion of those exem- 
plary qualities. One reason why the 
deficit this year has been less than ex- 
pected is that business activity has been 
increasing. What the government will 
do under exactly opposite conditions is an 
entirely different matter. If the expe- 
rience of other countries with social in- 
surance counts for anything, moreover, 
there is considerable likelihood that so- 
called emergency expenditures will at no 
very distant date exceed anything hitherto 
imagined. 

Mr. Lippmann settles the question of 
the impending tax burden very neatly. 
Though he admits taxes are too high for 
this stage of recovery, “the very fact 
that they are high guarantees ample 
revenues to balance the budget as recov- 
ery proceeds to produce profits and big- 
ger incomes.” But does it? The State 
of New York, and other States as well, 
have recently discovered to their sorrow 
that high tax rates do not necessarily 
produce high revenues. The whole emer- 
gency budget set-up, moreover, has been 
based on the assumption that business 
activity would continue to improve at 
the rate of about two points a month on 
the Federal Reserve Board’s index of in- 
dustrial production. For the last two 
months it has increased only one point a 
month and there is a reasonable certainty 
that for the next two or three months it 
will show some decline. 

Still another premise behind Mr. Lipp- 
mann’s argument is open to serious ques- 
tion, namely, the improvement that has 
been brought about in the banking sys- 
tem. On page 991 of this issue we have 
set forth the conclusions reached by Pro- 
fessor Willis as to the present banking 


situation. These conclusions are the re- 
sults of thorough study and competent 
investigation. Among others, the follow- 
ing conclusions are worth considering in 
connection with Mr. Lippmanns argu- 
ment: the banks are still suffering from 
asset deterioration; they are thus slowly 
being frozen to death; the Federal Re- 
serve System itself has become frozen; 
the suspension of specie payments and 
the further suspension of nearly all the 
limits formerly set upon note issue have 
tended to promote bad and careless bank- 
ing and to lay the ground for possible 
credit expansion of a dangerous and un- 
controllable type. 

An attitude of questioning with respect 
to the quality of the recent recovery is 
now manifest in other parts of the world. 
The Statist, in its June 16 number, ob- 
serves that the governments of the world 
are impaled upon the horns of an exceed- 
ingly awkward dilemma. “If they reduce 
tariffs and quotas they will be met with 
a storm of opposition from their domestic 
producers and the probability of an im- 
mediate, though not necessarily ultimate, 
decline in domestic production, countered 
with the probability, not very proximate, 
of an increase in exports. On the other 
hand, the raising of tariffs still further 
would necessarily mean, in the world as 
a whole, a reduction in exports.” After 
surveying the evidence of a continued 
rise in industrial production, however (as 
shown in this issue of THE ANNALIST on 
page 988), The Statist sees no reason to 
accept the gloofny® views of those who 
believe that we have come to a halt in 
the restoration of prosperity. 

Since that was written the German 
crisis, as predicted several weeks ago by 
Colonel Bunn, has reached an acute stage 
and the British Government has an- 
nounced its intention of doubling its air 
fleet, having decided that the disarma- 
ment conference is futile. It is now clear 
that the recent spectacular rise in 
German industrial production has been 
in anticipation of a shortage of ma- 
terials which is now actually developing; 
and the whole German episode casts ad- 
ditional doubt on the efficacy of nation- 
alistic economic planning. It goes with- 
out saying, nevertheless, that this will in 
no wise discourage the advocates of eco- 
nomic planning in this country, who even 
now are touring the country in support 
of further governmental control. 

Whether, under these circumstances, 
the present recession will turn out to be 
of only a few weeks’ duration is a ques- 
tion which obviously cannot be answered 
by reference to what formerly could be 
considered reliable guides to the future. 

D. W. ELLSworTH. 


FINANCIAL MARKETS 


erately during the past week follow- 

ing a further decline. The move- 
ment is to be attributed in part to tech- 
nical influences and in part to the belief 
that some of the unfavorable features 
of the situation have been  over- 
discounted. The bond market has moved 
irregularly. Volume of trading has 
been very light. 

The week under review began with a 
further decline in which most leading 
stocks were forced down to new low 
levels for the reaction. In most cases, 
however, the low figures of early June 
were not reached. On Friday afternoon 


Serst prices have recovered mod- 
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a recovery set in. This proved of short 
duration, however, and on Monday 
prices reacted again. Near the close on 
Monday a better tone developed and the 
next day a moderately substantial rally 
occurred. After a small reaction on 
Wednesday another moderate rally oc- 
curred. 

The most substantial losses on last 
Friday’s decline were in Chrysler, du 
Pont, Consolidated Gas, Central, Atchi- 
son, Standard Oil of New Jersey, Case 
and Johns-Manville. On the whole the 
decline was an irregular one and many 
important stocks failed to give ground 
substantially. In this class are Mont- 
gomery Ward, a number of food and 
tobacco stocks and the coppers. The 
sugar stocks were prominent in the 
Tuesday rally and a number of issues 
in this group reached new high prices 
since last Fall. Du Pont, Union Carbide, 
Corn Products, Smelters, Atchison, Air 
Reduction and American Tobacco made 
fairly substantial ~allies. 

The market’s recovery is apparently 
not based upon any particular news de- 
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velopment. The movement is to be 
interpreted rather as a technical rebound 
following the decline of the preceding 
week. There are many unfavorable 
factors in the outlook, but most of them 
have been present for a considerable 
period of time and it is reasonable to 
suppose that they have been fairly well 
discounted. Under such circumstances 
a market is likely to rally without ap- 
parent direct cause. 

It is difficult to discover any really 
strong fundamental economic influence 
making for a rise in stock prices in the 
immediate future. It is generally be- 
lieved that steel operations will be 
fairly low next month. There is still 
the possibility of serious labor dis- 
turbances. The disappointing behavior 
of business over the last several months 
is the more unwelcome as it has devel- 
oped in a period when many observers 
expected improvement. 

Up to date the chief characteristics of 
our “planned economy” appear to be the 
absence of either plan or economy. 

On the other hand, stock prices are at 
a low level. Any sort of business re- 
covery would justify higher quotations. 
It is believed that a number of corpora- 
tions will report fairly satisfactory earn- 
ings for the second quarter and it is 
possible that as these statements appear 
over the next several weeks security 
prices will be favorably affected. 

The market is still dangerously near 
the low points reached in May and dur- 
ing the first week in June. A further 
decline would penetrate these levels. If 
such a development were to occur it 
would, in the opinion of many students 
of the market’s technical action, consti- 
tute a very bearish indication. 

On the other hand, it must be recalled 
that the October lows are only a short 
distance below present levels and that 
much better support is to be expected at 
this point. A break through the October 
low levels would call in question the 
whole situation: In the opinion of some 
students of market action it might even 
warrant the theory that the bull market, 
if such it could be called, ended in July, 
1933, and that thereafter the fundamen- 
tal trend has been an unfavorable one. 

On a gold basis the present level of 
stocks is an extraordinarily low one. 
Over the past six weeks the Dow-Jones 
industrial average has been fluctuating 
between a level of 54 and 60 on a gold 
basis. This level is about the same as 
that of the first half of February or the 
last half of March, 1933, or the last quar- 
ter of 1932. It is only a little above the 
extreme low point reached in 1932. Earn- 
ings of most companies have improved 
substantially since the middle of 1932. 
Even though business is severely de- 
pressed activity is substantially greater 
than it was two years ago. On this basis 
American stocks seem definitely under- 
priced, on a gold basis. 

It may be argued that the computa- 
tions of prices on a gold basis have little 
meaning in the present situation. From 
a shorter-term standpoint there is con- 
siderable truth in such a statement, al- 
though nationals of foreign countries 
whose governments have behaved in a 
less irresponsible fashion in currency 
matters can buy our stocks at near the 
lowest prices that have ever been seen. 
From a longer-term standpoint, however, 
it seems more reasonable to calculate 
prices on a gold than on a paper basis. 
There is no reason why prices in this 
country should not readjust themselves 
to the lower gold value of the dollar, 
although it is natural that this readjust- 
ment should be a slow one. A. McB. 
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HE Federal Govern- 

ment’s fiscal year 
ends tomorrow, June 
380. This makes ap- 
propriate a review of 
some of the features 
of that year. The pur- 
pose is to set forth 
certain fiscal facts. 
We are not concerned with praise or 
criticism of the administration, nor with 
economic or social philosophy. This ar- 
ticle is of the nature of an attempted 
bookkeeping audit, not an audit or ap- 
praisement of social values involved. 
The questions we shall try to answer 
are: 

(1) How does the Federal deficit for 
the fiscal year that is about to close 
compare with the budget estimate of last 
January? 

(2) How can we classify the compo- 
nents of the emergency deficit? Where 
did the money go? 

(3) How much of the emergency deficit 
represents acquisition of assets, tangible 
or intangible, revenue-producing or non- 
revenue-producing, by the government? 


T 






Certain Items Excluded 


Throughout the article, deficit figures 
are exclusive of sinking fund debt re- 
tirements; that is, they represent the net 
increase in Federal debt that would have 
taken place had Treasury cash holdings 
remained unchanged. Needless to say, 
the figures do not take into account the 
profit accruing to the Treasury from the 
devaluation of the dollar. 

The figures given are necessarily ap- 
proximate: first, because the year is not 
ended and even reasonably complete de- 
tails will not be available until about 
July 20; second, because figures of the 
various spending bodies do not agree 
with the figures on the daily Treasury 
statements because of certain lags; third, 
because changes in cash holdings of cer- 
tain of the agencies are unknown, and 
because it is impossible to make allow- 
ance, for example, for the Reconstruc- 
tion Finance Corporation notes that were 
sold, not to the Treasury, but to some 
of the banks whose preferred stock or 
notes the RFC bought. 


Actual Deficit About $3,600,000,000 


The President’s budget message of 
Jan. 3, 1934, projected an extreme pos- 
sible Federal deficit for the fiscal year 
ending June 30, 1934, of $7,309,000,000, 
exclusive of statutory debt retirements. 
The actual deficit, on a comparable basis, 
will be about $3,600,000,000. The budget 
figures were as shown in Table I. 


TABLE 1. BUDGET FIGURES 
(Millions of dollars) 
General expenditures .......---..++++++ 3,045 
Emergency expenditures ............-- 6,358 
Total expenditures ............--.+++- 9,403 
Additional expenditures .............-- 1,166 
EPPS er rT Teer rrr ee 10,569 
Receipts from taxation, &c. seece Ge 
Re rey eee rrr Tere 7,309 


The general expenditures shown in 
Table I include nearly $515,000,000 to be 
spent, mostly as rental and benefit pay- 
ments, by the Agricultural Adjustment 
Administration, and to be covered large- 
ly by receipts from processing and similar 
taxes levied on processors and importers 
of certain basic agricultural products. 
These taxes were included in the esti- 
mated receipts. 

The actual results for the fiscal year 
will be approximately as” shown in 
Table II. 


How Receipts Were Underestimated 


We shall be concerned principally with 
an analysis of the deficit in the emer- 


By F. E. 


gency budget. A few words will first 
be devoted to the ordinary budget. We 
have seen that the forecast of last Jan- 
uary indicated expectations of total re- 
ceipts of $3,260,000,000, and total expen- 
ditures, exclusive of debt retirements, of 
$3,046,000,000. This gave an excess of 
receipts of $214,000,000. Actually, as ap- 
pears from Table II, the excess will 
amount to about $325,000,000. Both re- 
ceipts and expenditures will under-run 
the estimates; the former by about $140,- 
000,000, the latter by about $250,000,000. 
Among the receipts the most serious mis- 
calculation was in customs revenue, ex- 
pected to produce some $399,000,000, but 
actually amounting to about $85,000,000, 
or 21 per cent, less. 

TABLE I1.—ACTUAL EXPENDITURES 


(Millions of Dollars) 
General expenditures...................-. 


Emergency expenditures (net).......... 3 925 

Total expenditures. .........csceceess 6,720 
Receipts from taxation, etc............. 3,120 
PE SHiGE Nas beset ween 3,600 


How much of this error is due to the 
failure of legal liquor imports to meet 
expectations, and how much is due to un- 
due optimism by the budget makers in 
regard to general improvement in busi- 
ness and foreign trade, the writer does 
not know. Income taxes will also pro- 
duce less than expected, probably by less 
than 4 per cent. Frocessing-tax collec- 
tions, to further the program of the 
Agricultural Adjustment Administra- 
tion, will be lower than the estimates by 
$25,000,000 or more. Miscellaneous re- 
ceipts will also be less than the forecast. 
Miscellaneous internal revenue—tobacco, 
liquor, gasoline, automobile and other 
manufacturers’ excise taxes, &c.—on the 
other hand, has exceeded the budget fig- 
ures. The latter were $1,397,000,000; 
actual receipts should exceed $1,450,- 
000,000. 


How Expenditures Were 
Underestimated 


Two items account for almost or 
quite all the under-run of expenditures 
below estimates. These are the outlays 
of the AAA, and the Postal deficit. The 
under-run of the former amounts to 
fully $200,000,000. To some extent this 
results from the fact that the AAA pro- 
gram did not take in as many commodi- 
ties as had been planned; to some extent 
it is the result of payments to farmers 
having gone out more slowly than had 
been planned. In any case, the excess 
revenue during the present fiscal year 
will doubtless be offset by excess expen- 
ditures under this head in one or both of 
the next fiscal years, assuming no legis- 
lative changes affecting the AAA. The 
Postal deficit will apparently be less 
than half of the $70,000,000 estimated. 

The rest of this article will be con- 
cerned principally with a breakdown of 
the emergency expenditures. These fall 
into the classes shown in Table III. 
TABLE III. EMERGENCY 


TURES 


Direct relief to needy persons. $1, £75,080. 000 
Agricultural relief as such. ,000 
Public Works Administration. 


EXPENDI- 


Federal Deposit Ins. Corp...... ,000,000 
TVA and miscellaneous. . ; 20,000,000 
Institutional and other invest- 
ments by RFC, not included 
SEE Widiies Ga OE Chae cencecaeaten 840,000,000 
WOE so Aodaidactwinasavsccaecs $3,925,000,000 


Most of these figures do not even ap- 
proximately tally with those appearing 
in Treasury statements or Federal ex- 
ecutives’ reports. This is because they 
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represents the writer’s segregations and 
combinations, to show where the money 
went, rather than what particular gov- 
ernmental organization actually drew on 
the Treasury for the funds. Our next 
step is, therefore, to explain and analyze 
the six categories of expenditures. 

The first and largest is the “direct 
relief” item. This includes expenditures 
under the heads given in Table IV. 

TABLE IV.—DIRECT RELIEF 


CWA original allotment..... - $400,000,000 
ag additional allocation by 
piamehementess tes sense bes 89,000,000 
cw supplementary appropria- 
tion and FER RA appropriation 660,000,000 
ar ra ency Conservation Work 
cca) podds Rega sewneds eens es 325,000,000 
IE a iessehasdtnandanannicnwne $1,474,000,000 


The Federal Government distributed 
directly most of this huge sum, though 
much the greater part of the Federal 
Emergency Relief Administration funds 
went out through State officials. 


PWA Outlays 


Most nearly allied to these expendi- 
tures are those which are designated 
in Table IIII as those of the PWA. In 
this category the writer includes all the 
employment-giving activities of the gov- 
ernment which took the form of direct 
expenditures or grants for construction 
work of one sort or another. These are 
the so-called Federal and non-Federal 
projects. The CWA and the FERA and 
the CCC, of course, furnished much em- 
ployment to men and women, over a wide 
range of activities, but the work was 
generally far more incidental than is 
PWA work. The PWA outlays comprise 
loans and grants to States and cities, 
loans to railroads, a great amount of 
highway work, construction of Federal 
buildings, naval and military construc- 
tion, &c. About 40 per cent of the money 
was spent on highways; the next largest 
item was grants to States, &c.1 

The Federal Deposit Insurance Cor- 
poration item in Table III is simply the 
Treasury’s subscription to that much 
stock in the corporation formed under the 
Banking Act of 1933 to be the agent 
of the banks and the Federal Govern- 
ment for the guarantee of bank deposits. 

The item “Tennessee Valley Authority 
and miscellaneous” also need not detain 
us. It is the writer’s catch-all for a 
few relatively small expenditures, com- 
posed principally of the TVA itself and 
the running expenses of the “Administra- 
tion for Industrial Recovery.” 

That leaves the most complicated 
items: the expenditures representing 
agricultural relief and those outlays of 
the Reconstruction Finance Corporation 
which are not included elsewhere in 
Table III. The RFC will receive our at- 
tention first. 


The Reconstruction Finance Corporation 


Formed in 1932, the RFC is a huge re- 
volving fund. Repayments it receives on 
past loans enable it, in many cases, to 
extend new loans in other directions. On 
the Treasury statement, the corporation 
accounts for more than $1,500,000,000 of 
the deficit. In Table III it is charged 
with only $840,000,000. The difference 
is due almost entirely to the inclusion 





‘It is tolerably clear that one of the 
ways in which the ordinary budget 
pared down was by transferring to the 
Public Works Administration—and there- 
fore to the emergency budget—a certain 
amount of government construction which 
normally would have been taken care of by 
a balanced ordinary budget. 





in the larger figure of RFC allocations 
of moneys to direct relief and to one or 
another of various agencies engaged in 
agricultural relief. RFC outgo figures 
are the net result of a multitude of allo- 
cations, loans, investments and expendi- 
tures, and of rather substantial repay- 
ments and interest payments that have 
been received. In Table V are shown 
the principal channels of outgo during 
the first eleven months of the fiscal 
year (i. e., through May 31, 1934) that 
are included in the above figure of $840,- 
000,000. 
TABLE V. RFC EXPENDITURES 


Purchases of and loans on =. 
notes and debentures of ba: 
pane insurance companies (ned) $676, 000,000 
urchases of stock of Home Loa 


" PPE Or ey her ae 38,000,000 
Purchases of stock of Home 
wners Loan Corp............. 113,000,000 
Financing self-liquidating proj- 
GERD SERGEP i200 pickevcasebeeebaaes 58,000,000 
Loans to mortgage loan com- 
REGO GREED 2:600400sen8eenaeense 36,000,000 
BETSOSUOANOOUS 6000 cccccessccsseess 6,000,000 
WE “Ska sessseniaddadeadiaasaene $927,0 000,000 


These were partly offset by the re- 
ceipts, among others, shown in Table VI, 
during the same period. 

TABLE VI. NET REPAYMENTS OF 

LOANS 


bs 


By banks and trust companies. . - 000,000 
By insurance companies......... 38,000,000 
By building and loan associations 37,000,000 
Mee PREIEE 6:4540n000000400800008 , 15,000,000 

GEE. 6.68 6.6 6sdatcdiseaedeeee "$162,000,000 


This leaves a net outgo in the cate- 
gories now under consideration of $765,- 
000,000 for the eleven months; net out- 
go in June is estimated at sufficient to 
raise the total for the fiscal year to 
$840,000,000. 


Agricultural Relief 


Here we find money going out through 
three principal agencies: the Agricul- 
tural Adjustment Administration, the 
Commodity Credit Corporation and the 
Farm Credit Administration. Their func- 
tions dre quite different, as are the 
sources of their funds. 

The AAA is concerned—so far as we 
are interested in this article—in “adjust- 
ment” of supplies of the principal agri- 
cultural products to demand, to be 
achieved principally by giving farmers 
money, in the shape of rental and benefit 
payments, as rewards for curtailing crop 
and livestock production in accordance 
with the AAA program. It raises this 
money by levies of processing (and simi- 
lar) taxes, It expected to spend this year 
in rentals and benefits more money than 
it received in taxes, but apparently will 
not, for various reasons into which we 
need not go here. (The taxes received 
are, as we have seen, included among 
the general receipts of the Treasury, and 
the payments made are among the gen- 
eral expenditures, not in the emergency 
group.) The Commodity Credit Corpora- 
tion has been the ally of the AAA. This 
corporation, organized under the laws of 
the State of Delaware, was empowered 
to lend money on any commodity under 
heaven on which the President of the 
United States might direct it to lend. 
Actually its loans have been only on cot- 
ton and corn. The loans on corn were at 
45 cents a bushel, to farmers cooperating 
with the AAA program. The loans on 
cotton were at 10 cents a pound, to co- 
operating farmers who, partly or wholly 
in lieu of an AAA benefit payment, de- 
cided to take an option from the AAA 
on about 2,400,000 bales of government- 
controlled cotton at about 6 cents a pound 


and borrow 10 cents a pound on this 
cotton. The AAA, incidentally, is 
“The money could be borrowed either 
from the Commodity Credit Corporation or 
from commercial banks which were in ef- 
fect guaranteed by the CCC against loss 
on the loans 
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charged under emergency expenditures 
with $60,000,000 on cotton taken over by 
it for option purposes. The Commodity 
Credit Corporation got its funds from the 
RFC, and its net draft on the RFC for 
the first eleven months of the fiscal 
year was $168,000,000. 


The Multifarious Activities of the Farm 
Credit Administration 


Under the jurisdiction of the FCA have 
been placed ten or a dozen lending agen- 
cies, some created by legislative acts of 
the Seventy-third Congress and others 
going all the way back to the Federal 
Land Banks and the Joint Stock Land 
Banks, created during the Wilson admin- 
istration. There is no space to detail their 
various functions here. Some grant long- 
term loans, others short-term or inter- 
mediate credit. Some of the earlier or- 
ganizations are being virtually wound up 
because they have been superseded by 
other agencies. The one thing common 
to them all is that they lend money to 
farmers and/or livestock producers. 
Funds have been invested in, loaned to or 
contributed to these “affiliates” of the 
FCA, both by the Treasury direct and 
by the RFC, the greater part by the lat- 
ter. Thus, through the first eleven 
months of this fiscal year, the RFC has 
made available the sums noted in Table 
VII, as well as certain smaller items. 

TABLE VII. RFC FUNDS TO FCA 
To the land bank commissioner 

and the Federal Farm Mtge. 

Corp. for farm mortgage relief .$200 000 
Loans to the Federal nd Banks 172,000,000 
ET 8 a, rrr 40,500,000 
Fed. Intermediate Credit Banks.. 40,000,000 

These total more than $450,000,000. 
Substantial sums were repaid to the RFC 
by the regional agricultural credit cor- 
porations. From these sums money has 


been advanced by the Treasury to the 

















Europe 


HE outstanding news 
items of the seven 
days were: Introduc- 
tion in the Commons 
of a measure that 
would empower the 
British Government 
to retaliate by way 
of clearing arrange- 
ments and import restrictions against 
the German moratorium so far as the 
latter applies to service on the Dawes 
and Young loans; the answering threat 
of a complete German embargo on im- 
ports, not from Great Britain only but 
from the entire British Commonwealth 
of Nations; the British note to Berlin 
proposing negotiations toward an agree- 
ment which should avert so dreadful a 
menace to international trade, and the 
acceptance of the invitation; the very 
striking indications of disharmony 
among the German bigwigs; the further 
hideous decline of the Reichsbank’s gold 
reserve; and the German decree ration- 
ing exchange and constituting, as it 
might seem, the final step toward com- 
plete government control of German 
foreign trade. 


THE BRITISH 


COMMONWEALTH 
QO" June 20 the government intro- 


z 









duced a bill in the Commons em- 

powering it to establish clearing 
offices to deal with “certain debts” and 
authorizing the Treasury to restrict im- 
ports from “certain foreign countries” 
in case of default. No foreign country 
is specifically named, but of course the 
bill is aimed at Germany. Service pay- 
ments on the Dawes and Young loans 
become due July 1. 


FCA revolving market fund. This has, 
among other things, permitted subscrip- 
tions to be made to the capital stock 
of the Central Bank for Cooperatives and 
the Regional Banks for Cooperatives, 
$50,000,000 being the sum provided by 
law for the former and $60,000,000 for 
the latter. 

The Treasury has subscribed to some 
$35,000,000 Federal Farm Mortgage 
Corporation bonds and turned over direct 
some $45,000,000 to the Federal Land 
Banks, in subscriptions to surplus and in 
payments to permit these banks to re- 
duce interest rates on mortgages. The 
Treasury also has made available to the 
FCA revolving fund $40,000,000 toward 
subscriptions to $90,000,000 capital stock 
of the twelve Production Credit Corpora- 
tions,3 to which were to be added sums 
received from collections on loans previ- 
ously made to farmers—mostly or wholly 
under legislation prior to March 4, 1933. 
This sum and the net of other advances 
and charges apparently bring the total 
direct net Treasury outgo to the FCA to 
about $90,000,000. 

So much for the FCA. There remains 
the Federal Surplus Relief Corporation, 
which will have spent some $40,000,000 
in buying agricultural products 


Summary of Agricultural Relief 
Expenditures 


To sum up agricultural relief expendi- 
tures, we have the tentative picture for 
the whole fiscal year shown in Table 
VIII. 

To this is to be added the $60,000,000 
with which the AAA is charged, among 





*Production Credit Corporations oper- 
ate under the Production Credit Commis- 
sioner in conjunction with hundreds of local 
Production Credit Associations, as agencies 
for making seasonal loans to farmers. Their 
paper is discountable at the Federal Inter- 
mediate Credit Banks. 





the emergency expenditures, for cotton 
taken over from other government agen- 
cies, to option to farmers. This brings 
the total to $815,000,000. 


TABLE VIII. AGRICULTURAL RELIEF 
RFC net advances to: 
Commodity Credit Corp. .......$175,000,000 
Federal Surplus Relief Corp... ,000 ,000 
FCA agencies and miscel’neous 370,000,000 
Treasury net advances to: 


FCA and its agencies........... 170,000,000 
Federal Surplus Relief Corp.... 5,000,000 
DT ciehsteedernusetacseacnodn $755,000,000 


If the foregoing is a pretty compli- 
cated picture, all that can be said is that 
all details that could be omitted have 
been left out of this sketch. Fiscal re- 
sults have been emphasized, rather than 
functional analysis; and historical and 
philosophical reasons or background for 
the creation and operations of the nu- 
merous government agencies have been 
entirely neglected. 


What Has the Government to Show? 


There remains one question which we 
should clearly answer: How much of the 
$3,925,000,000 emergency deficit repre- 
sents assets, productive or non-produc- 
tive? 

The largest single expense was for di- 
rect relief. Except as the conservation 
work of the CCC has been of social ad- 
vantage and except for the incidental re- 
sults of CWA and FERA activities, there 
is little to show in tangible, physical gov- 
ernment-owned assets in return for more 
than $1,500,000,000 spent by these agen- 
cies and the Surplus Relief Corporation, 
That leaves about $2,400,000,000 of deficit 
to be accounted for. Almost all of this 
is represented by assets of one sort or 
another, whether they be highways or 
army: barracks or warships built with 
PWA money, government bonds or cash 
held by the Federal Deposit Insurance 
Corporation, a dam on the Tennessee 


River, or the stocks, bonds, notes and 
other “intangible” assets held by the 
RFC, the Commodity Credit Corporation 
and the FCA. It is less easy to say how 
much is currently income-producing for 
the government or any of its agencies, 
and still harder to guess how great a 
percentage of the government’s net loans 
and investments of over $1,800,000,000 
during the past fiscal year will be re- 
turned to it.* Most of the PWA assets 
are, of course, physical only and are non- 
revenue producing. A good chunk of the 
assets of the RFC and the FCA are not 
currently revenue-producing. It is prob- 
ably fair to say that more than a bil- 
lion dollars’ worth of assets acquired 
during the past twelve months—perhaps 
half of the $2,400,000,000 of the emer- 
gency deficit outside of direct relief— 
are currently producing revenue for the 
government. 


These are the bare bones of the pic- 
ture. Why were so many different gov- 
ernmental spending agencies created by 
the Seventy-third Congress? Why do 
some get part or all of their funds from 
the RFC, which in turn gets its money 
almost entirely from the Treasury, while 
other funds come direct from the Treas- 
ury? What about the huge contingent 
liabilities created this year, such as the 
government guarantees of the bonds of 
the Federal Farm Mortgage Corpora- 
tion and the Home Owners’ Loan Corpo- 
ration? How will the net deficit ‘next 
year compare either with the Presiden- 
tial estimate of last January, of about 
$2,000,000,000, or this year’s deficit of 
$3,600,000,000 ? These questions we can- 
not attempt to answer here. 





‘This amount is the difference between 
the $2,400,000,000 mentioned above, and 
upward of $500,000,000 of PWA expenditures 
not represented by loans. 


From an American Point of View 


By HENRY W. BUNN 


On the 21st Dr. Schacht, president 
of the Reichsbank, announced that, 
should Great Britain carry out the 
threat implied in the bill above noticed, 
Germany would “decline to have any 


ing for the German transfer moratorium. 
Dr. Schacht made three suggestions 
toward solution of the German foreign 
debt problem: 
(a) Return of Germany’s colonies, 














Indices of Industrial Production 
(League of Nations Bulletin; 1928—100) 

1932— U.S.A. Canada. England. France. Germany. Japan. Sweden. Russia 
January .... 65 67.9 es 82.7 61.9 95.7 93.3 204.7 
February 63 69.0 90.0 78.7 62.6 99.7 91.3 202.2 
March ...... 61 65.3 we 77.2 61.4 107.7 96.2 205.9 
MD sécadae 57 57.9 -_ 48 61.0 104.3 83.7 205.2 

| Fee be 3 63.3 89.4 74.0 62.2 106. 87.5 191.8 
June beg 65.3 oe 73.2 60.7 103.6 76.9 200.7 
ME «sedeene 53 63.0 os 72.4 60.0 106.5 71.2 181.8 
August ..... 54 62.5 82.8 73.2 58.5 106.0 77.9 194.1 
Ss ember... 60 61.0 ee 74.0 60.3 109.1 81.7 230.3 
October ..... 6 59.8 es 48 61.0 123.0 79.8 214.9 
November .. 59 61.0 90.0 76.4 62.4 118.5 82.7 204.0 
December .. 60 57.5 ae 77.2 62.1 124.5 83.7 229.4 

1933— 

January .... 59 52.8 oa 78.7 62.9 117.2 83.7 212.8 
February ... 58 51.7 89.9 81.1 64.6 115.0 85.6 211.5 

MEE sasccs be 53.1 ee 82.7 64.9 129.9 85.6 214.1 
PE csesane 61 55.3 - $4.3 65.5 126.4 80.8 213.4 

it, ébnceuds 70 61.7 91.7 85.8 67.9 130.6 83.7 205.5 
ED snéeeoss 83 67.7 “a 87.4 69.5 119.9 81.7 219.8 
91 70.1 ove 88.2 70.6 126.9 83.7 194.9 
eee 76.0 91.8 87.4 70.7 130.4 87.5 214.7 
September... 76 76.6 we 86.6 71.0 129.8 86.5 248.0 
October .... 70 74.2 a 85.0 71.9 137.6 89.4 237.1 
November .. 66 71.2 99.5 84.3 73.1 138.7 96.2 os 
December .. 68 72.2 oe 83.5 74.5 138.1 97.1 

1934— 

January .... Tl 71.7 es 83.5 79.1 133.1 99.0 
February ... 74 71.3 103.3 82.7 82.3 125.7 100.0 
March ...... 78.1 se 81.9 84.0 138.9 102.9 
DEE écescns 78 77.6 81.1 86.2 +e 105.8 
MF ésesvtxe <a ‘a a ees 














other intercourse with that country’ 
(i. e., presumably commercial inter- 
course). Not only that, but Germany’s 
counter-measures (complete embargo) 
would apply to the entire British Em- 
pire; yet more, to the entire British 
Commonwealth of Nations. And similar 
drastic action would be taken with ref- 
erence to any other country retaliat- 


through which Germany could buy raw 
materials with her own currency. 

(b) Increase of German exports an- 
swerably to required debt payments. 

(c) Reduction of the debts, either by 
way of capital or by way of interest, 
his Excellency declaring 7 per cent in- 
terest, as on the Dawes loan, to be “im- 
moral.”’ [This writer is not sure but that 


on this last point Dr. Schacht “has rea- 
son” of sorts.] 

Thus he concluded: “The contracts 
must be adjusted to economic necessi- 
ties. The problem cannot be solved by 
force. There is no purpose in insulting 
the German Government or the German 
people. Otherwise the Germans might 
lose interest in paying at all.” 

On the 22d the British Government dis- 
patched a note to Berlin inviting the 
Reich Government to send a delegation 
to London for negotiations toward an 
agreement re service of the Dawes and 
Young loans prior to July 1, so as to 
forestall the dreadful situation threat- 
ening. 

Whitehall has found a master of Eng- 
lish to phrase its notes; several recent 
ones have been very felicitously worded. 
I quote as follows from the latest: 


“The facts [above cited] inevitably 
give the impression that Germany’s 
policy is to claim that foreign exchange 
resources are not available to meet the 
service of her loans and then to apply 
the resources which should have been 
used in meeting that service to the re- 
purchase of her loans at low prices re- 
sulting from default. 

“The United Kingdom has given ample 
evidence since the war of its desire to 
see the restoration of German prosperity 
and credit. But its efforts and sacrifices 
will have been in vain if Germany her- 
self, instead of cooperating to maintain 
her credit, persists in a course of action 
which must destroy it. 

“The Dawes loan was raised at a time 
when Germany was in a state of eco- 
nomic collapse and the lenders who sub- 
scribed to that loan were given the most 
absolute right to payment in all condi- 
tions. The Young loan was accepted as 
an unconditional obligation by the Ger- 
man Government. 

“The rate of interest on which com- 
plaint is made in the German note is 
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the measure of Germany’s credit at the 
time the loans were raised and can only 
be modified if Germany so raises her 
credit that a conversion offer might be 
acceptable to the creditors. 

“His Majesty’s government is pre- 
pared to discuss forthwith with the Ger- 
man Government the possibility of reach- 
ing an agreement regarding the treat- 
ment of the British creditors which would 
avoid the necessity for exchange clear- 
ing altogether, or alternatively means 
whereby such clearing could be admin- 
istered with a minimum of disturbance 
to the trade of both countries.” 

Of course Dr, Schacht imagined that 
by his note of the 21st he had pulled off 
something pretty clever; that he had in 
fact hamstrung the British Government. 
The balance of German trade with the 
British dominions is unfavorable to Ger- 
many; ergo, German clearing arrange- 
ments re that trade would be a Roland 
for the Oliver of British clearing ar- 
rangements re Anglo-German trade, 
would line up the dominions in favor 
of Germany on the grand issue; Machia- 
velli, to a fare-you-well. But it isn’t 
working out that way. None of the do- 
minion governments have suggested to 
Whitehall to back down. Instead, what 
chiefly in Dr. Schacht’s pronouncement 
impressed those governments was the 
proposal of return to Germany of her 
one-time colonies; an impression by no 
means pleasing. Ah! that German talent 
for awkwardness; though some call it 
charming ingenuousness. 

The total of British employment on 
June 21 topped all figures of the past 
four and a half years. That total is 10,- 
187,000; above the figure of May 21 by 
40,000, above that of a twelvemonth back 
by 570,000, above that of November, 1931, 
by 849,000. The present total of unem- 
ployment is 2,090,000; below the figure 
of May 21 by 58,000, below that of a 
twelve-month back by 492,000, below that 
of November, 1931, by 722,000. 

In the period May 10-June 20 the gold 
holdings of the Bank of England were 
increased by £65,000. In the same period 
the gold reserve of the Bank of France 
was increased by 2,753,000,000 francs. 

Substantial economic gain is reported 
from Newfoundland (where the new regi- 
mentation is proving itself the ticket), 
and further moderate gain from Aus- 
tralia, 

Reports of South Africa’s economy are 
rather cheery. 


GERMANY 


LL is not harmony among the Ger- 
A man bigwigs. On June 17 Vice 
Chancellor (one-time Chancellor) 
Franz von Papen asserted the right of 
the more conservative element to declare 
themselves and to have a hearing from 
the German people. That is not the idea 
of Dr. Paul Joseph Goebbels, Minister of 
Propaganda. Colonel von Papen’s speech 
appeared in the first editions of the Ger- 
man evening newspapers of the 17th, but 
it was stricken from later editions and 
from the radio program whose schedule 
it was to feature. Vaguely, we hear the 
colonel and the doctor met and that the 
records of logomachy show nothing 
fiercer. The colonel, you know, is reputed 
to be President von Hindenburg’s most 
intimate friend. 

Now of what significance in the above 
connection is the resignation of Herr 
Rudolf Nadolny as German Ambassador 
to Russia? Herr Nadolny also is a close 
friend of President von Hindenburg. We 
are told that he tried to persuade Herr 
Hitler to accept Russia’s proposal of a 
Russo-German non-aggression pact, a 
proposal favored also by the German 
Foreign Office. _ 

One hears that the reception of Dr. 
Paul Joseph Goebbels, German Minister 
of Propaganda, at Warsaw, whither he 


went a-courting, was very frigid. We 
sympathize with the doctor, knowing too 
well how sad it is to be crossed in love. 
The Reichsbank’s statement as of June 
15 shows the following: Gold coin and 
bullion decreased 16,809,000 marks; re- 


total gold holdings 94,326,000 marks, as 


against 111,135,000 on June 7. 


The total of gold holdings on June 15 


was the lowest since the war. 


The Reichsbank’s rediscount rate re- 


mains at 4 per cent, to which it was re- 







































' WORLD INDUSTRIAL PRODUCTION 
fh INDEX NUMBERS ADJUSTED FOR SEASONAL VARIATION 1928 -!100 
420-—— i r 7 : 7 120 
s- FRANCE 
Saag 
+ ——100 
UNITED KINGDOM YY 
GENERAL BUSINESS ACTIVITY f 
AA << 
- ¥ | 9¢ 
' 80 
gi 
| \ GERMANY, as 
-" WA. CANADA | ia 
Wi 7 
x ~ 
60}— +} 60 
UNITED STATES — 
fies —— i 1 i ; 50 
| 30 _1928 1929 1930 1931 1932 1933 934 | 





serve in foreign currencies decreased 
3,181,000 marks; notes in circulation de- 
creased 22,392,000 marks; ratio of re- 
Serve against outstanding notes 2.9 per 
cent, as against 3.4 per cent on June 7; 


duced from 5 per cent on Sept. 22, 1932. 

On June 19 the so-called “Swedish ac- 
counts” facilitating payments for Ger- 
man imports from certain countries were 
reopened with Switzerland, Italy, Bel- 


Short Wheat Crop Promises 
Normal Carryover in 1935 


million bushels estimated for 1934 

in the June 1 government crop report 
should reduce domestic stocks at the end 
of the next crop year to little over 100 
million bushels. It is true that the 
copious rains throughout the country 
subsequent to June 1 have relieved the 
drought in most regions and will un- 
doubtedly require an upward revision of 
the crop estimate, but even should an in- 
crease of 50 millions be necessary, the 


TT" United States wheat crop of 500 


pect, there appears no reason for con- 
sumption in 1934-35 to fall materially 
below 1933-34. 

Net exports of wheat and flour in the 
1933-34 season should be the equivalent 
of about 28 millions of bushels, on the 
basis of the first ten months. European 
import requirements during 1934-35 will 
be considerably greater than during the 
past year, because of the expected reduc- 
tion of 300-340 million bushels in Euro- 
pean output (outside of Russia) com- 











Carryover 

Crop Year From 
Beginning Previous Total 
July 1: Season. Crop. Supply. 
aaa 131 819 
arr 124 847 1 
anne 156 759 915 
| eryres 152 840 2 
Rees 122 669 791 
- 2 115 834 9 
| fe 127 875 1,002 
EE eo tns-eess 129 913 1,042 
1929-30 . 254 822 1,076 
1930-31 . 323 890 1,213 
931-32 . 331 932 1,2 
BEE Rei. 90005:0 389 744 i, 
ere 390 527 917 
1934-35§ ........ 265 $500 765 


{Estimated as same as in 1933-34. 





United States Wheat Production and Distribution 


(Millions of bushels, including flour in wheat equivalent; chiefly from data of the 
Bureau of Agricultural Economics) 


*Disappearance for food, feed, and loss, and for seed requirements. 
+Range of contract grades at Chicago; 1933-34 through June 23 only. 
+Estimated from first ten months of crop _— 

sEstimated on basis of June 1 crop report. 


*Domestic End of ' 
Disap- et Season tSpot Price, 
pearance. Exports. Stocks. $ Per Bushel. | 

560 66 124 1.80 1.00% | 
610 205 156 1.60 —1.00 | 

631 132 152 1.46 — .96% 
615 255 122 2.20%—1.13 | 
583 93 115 1.94 —1.33% 
616 206 127 1.8 -1.30 
682 191 129 2.15 1.21% | 
646 142 254 1.534%4— .98 } 
613 140 323 1.46 — .88% | 
770 112 331 98%— .66° | 
750 124 389 72 — .45 | 
711 32 390 9444— 44% | 
624 +28 265 1.17%— .68% 
9624 128 113 oa 














burdensome carry-over of the past six 
years seems likely to be wiped out and 
stocks reduced to normal size. 

Current estimates place the June 30 
carry-over this Summer at some 265 mil- 
lions of bushels. The total supply for 
the 1934-35 crop year will therefore be 
765 million bushels on the basis of the 
June 1 crop report, or about 815 millions 
if the crop be assumed to have recovered 
50 millions from the June 1 estimate. 

Domestic consumption during the pres- 
ent season is expected to amount to 
about 624 million bushels, including 
wheat consumed as food in the form of 
flour, fed to animals, used for seed and 
lost or spoiled. While consumption in a 
number of pre-depression years was at 
a lower level, wheat prices were gen- 
erally much higher and discouraged the 
use of wheat for feeding. Unless prices 
advance far more than is now in pros- 


pared with last year. How much this 
will benefit the United States is prob- 
lematical, however, in view of the spread 
between domestic and European prices. 
Much of the current season’s exports 
represent subsidized sales, and it cannot 
now be said to what extent such sales 
will be a factor in the new season. In 
any event our export trade has become 
so small as to make little difference in 
the size of the 1935 carry-over. 

The fundamental problem is, of course, 
still unsolved—the readjustment of pro- 
duction to a market from which 150 to 
200 million bushels that formerly went 
overseas have been eliminated. The cur- 
rent short crop has, however, given Sec- 
retary Wallace and the AAA another 
year of grace in their efforts to bring 
about an orderly retreat of the American 
wheat farmer to a purely domestic mar- 
ket. WINTHROP W. CASE. 





gium, Luxemburg, Sweden and France. 

The latest, almost the consummating 
touch. On June 22 Germany established 
1 rationing system for foreign exchange 
limiting day-by-day foreign payments to 
foreign income, effective 
June 25. Complete government control 
of trade, except, if you like, as to the 
“Swedish accounts.” 

The Institute for Business Research 
announces that German industries have 
required supplies of raw materials as 


day-by-day 


follows: Textiles, four to five months; 
leather, five months; paper, ten to 
twelve months. 


May imports totaled in value 379,600,- 
000 marks, and exports 337,400,000; bal- 
ance, therefore, of foreign trade unfa- 
vorable by 42,200,000. Imports fell about 

per cent, compared with April, and 
exports rose about 7 per cent. Exports 
of manufactured goods totaled in value 
265,000,000 marks, as against 240,000,000 
for April. 

Germany, we are told, imports all her 
cotton and silk, 91 per cent of her wool, 
63 per cent of her flax, and some for- 
eign woods for her rayons. She imports 
65 per cent of the non-ferrous metals she 
uses. Some of her tobacco she gets by a 
barter arrangement with Bulgaria, Ger- 
man industrial products being exchanged 
for Bulgarian tobacco. 

Retail sales as a whole in April ex- 
ceeded by 11 per cent those of April, 
1933, but sales of department stores were 
9 per cent below those of April, 1933. 

May pigiron output was 737,200 tons, 
as against 414,500 for May, 1933. 

In 1933 German exports to France ex- 
ceeded French exports to Germany by 
more than 1,300,000,000 francs. France 
could recover the debt service due her 
from Germany by way of clearing house 
operations or by a special tax on im- 
ports from Germany. 

Says The London Times: 

“In the peculiar circumstances of the 
world crisis no reasonable person would 
have felt inclined to blame Germany for 
a partial default if at the same time 
she had shown herself willing to do all 
that lay in her power to keep herself 
solvent. 

“The gravamen of the charge which 
will be brought against her is that her 
whole policy since the advent of the 
Hitler régime has been calculated to 
create precisely that inability to make 
foreign payments which Dr. Schacht pro- 
fesses to deplore. 

“Tt is really impossible to avoid the con- 
conclusion that the reversal of Germany’s 
trade balance since the beginning of the 
year has been the direct result of her 
inflationary domestic policy and of the 
retaliatory measures provoked by her 
treatment of the Jewish population with- 
in her borders—both factors for which 
she must be held solely responsible— 
even if no account is taken of the more 
sinister implications of her increasing im- 
orts. 

. “In pursuing this course the German 
Government have been willfully neglect- 
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ful of their good name. By allowing a 
forced default upon their international 
obligations they have shattered the re- 
mains of their credit.” 


The Hamburg-American and North 
German Lloyd Steamship Lines ended 
the year 1933 with a combined loss (they 
have, you know, a pooling arrangement) 
of 4,000,600 marks. The previous year 





they sustained a combined loss of 26,- 
000,000. 
Notes 

Drought had been devastating France, 
but on June 20 rain fell abundantly, and 
the following days saw a pluvial suffici- 
ency. 

Despite all, on June 18 a delegation left 
Paris for Berlin to try to negotiate to- 








ward a new Franco-German trade treaty. 

Negotiations are in process looking to 
institution of a three-and-one-half-day 
airplane service between Paris and Cape- 
town, Africa, using the route along the 
west coast of Africa, and with only day- 
time flying. 

Poland continues to have a favorable 
balance of foreign trade. April imports 





totaled 66,020,000 zlotys in value, exports 
76,224,000. 

The first Congress of the Third Inter- 
national held since institution of the first 
Soviet Piatiletka (five-year plan) in 
1928 is to open at Moscow in July. 

On June 5 Soviet Russia’s crop-sow- 
ing plan for 1934 had been 98.2 per cent 
realized. 


Wise Exercise of Sweeping Powers Key to Success 
Of Stock Exchange Act 


By FREDERIC DREW BOND 


; | "A Securities Exchange 
Act of 1934 provides 
for the regulation of 

securities exchanges 

and over-the-counter 
markets, and aims at 
the prevention of in- 
equitable and unfair 
practices in such mar- 
kets. In accordance with the wording of 

many other important Federal laws, a 

clear and definite statement might here 

be Icoked for concerning the market op- 
erations which need regulation and the 
market practices which need prevention. 


To some extent such preliminary state- 
ments are made: an important statement 
of the sort occurs at the close of the 
second section. But generally speaking, 
while the necessity for regulation is 
urged at some length, the alleged neces- 
sity is based on considerations the valid- 
ity of which is not persuasive to most 
conversant with these matters; and the 
practices which call for preventive 
measures while named and described are 
not subsumed under any particular prin- 
ciple. What does stand out is the crea- 
tion of a Securities and Exchange Com- 
mission whose personnel is to be ap- 
pointed by the President by and with 
the advice and consent of the Senate, 
and which is endowed with powers of 
remarkably detailed, intensive and 
sweeping character. To a very large ex- 
tent, such powers, however, are permis- 
sive with the commission, not mandatory. 
It may, nevertheless, be reasonably as- 
sumed that the personnel of the commis- 
sion will reflect the views of the framers 
of the act. Hence in view of the small- 
ness of mandatory legislation in the act 






itself it is of importance to understand 
clearly the underlying assumptions upon 
which the new law is based. For these 
assumptions are very likely to be held 
in common—at least in their broad out- 
lines—by both the framers of the act and 
by its executory commission. 


Four Basic Assumptions 


The ideas at the basis of the act are 
partly expressed and partly implied, and 
may be conveniently summed up under 
four heads. 

1. Excessive speculation diverts bank 
credit from use in industry, commerce 
and transportation. Therefore, the credit 
extended to market operations should 
be regulated. 

2. Overdone bull markets with their 
violent and disastrous reactions occur, 
to a large extent, because loans on se- 
curities are too large in comparison 
with their prices. Therefore, margins 
should be larger than is now customary. 
A standard of 45 per cent of current 
prices is suggested. 

8. Speculation which trails prices 
must probably be endured as a neces- 
sary evil. But speculation which makes 
prices, namely—manipulation, should 
be rigidly controlled and, as far as 
may be, should be prohibited. There- 
fore, not only manipulation for the rise, 
but matched orders, options under cer- 
tain conditions and recommendation of 
a purchase because control for the rise 
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will be exercised—are all prohibited. 
4. With manipulative control _re- 
moved, ordinary speculation minimized 
and large margins demanded, the mar- 
ket prices, being dominated by genuine 
investment buying, will tend to reflect 
faithfully investment values. 


Diversion of Bank Credit and Margin 
Requirements 


Of these four assumptions, the first, 
that excessive speculation causes an un- 
due diversion of bank credits from busi- 
ness, is based on the popular concep- 
tion of a bank loan as deriving from a 
pre-existent fund in the ownership of 
the bank. But while this assumption 
is definitely expressed as a reason for 
the enactment of the new law, it is 
probable that the law, about as it 
stands now, would have been enacted 
as long as the views about the conse- 
quences of speculative activities pre- 
vailed in the minds of the framers. 
This point, consequently, does not seem 
to need further notice. 

The second assumption, that trading 
on small margins is responsible for 


overdone bull markets, for violent 
fluctuations and for large personal 
losses, is one of those impressions 


which are deeply implanted in the mind 
of public and of legislators alike and 
which neither financial history, sta- 
tistics nor technical analysis can readily 
eradicate. However, as the section deal- 
ing with margin requirements is almost 
entirely permissive in character, it is 
quite possible that the commission 
through its own investigations will 
come to handle the matter in accord- 
ance with the facts. 


Manipulation as an Unmixed Evil 

The third assumption, that manipula- 
tion of security prices is an unmixed 
evil, is rather implied than expressed. 
Why manipulation should be altogether 
an evil is not stated. But, probably, the 
framers of the act deemed that control 
for the rise divorces the course of prices 
from the course of investment values. 
This belief would be consonant with the 
last assumption mentioned above—that 
under the forces of investment buying 
and selling, prices are likely to be a fair 
reflection of values. Nowhere in the act 
does there appear a recognition of the 
fact that stock prices move cyclically in 
bull and bear markets. Nor does the act 
take notice of the fact that, generally 
speaking, it is market control that is 
responsible for the successive upward 
steps in a bull market, for what are 
called the upward secondary moves. That 
such intentional upward thrusts are 
feasible in the long run only because 
they constitute a valid “discount” of the 
future is something which few familiar 
with the facts will deny. It seems al- 
most certain that had the act mentioned 
either bull or bear markets it would not 
have referred either to their existence 
or their alternation with particular favor. 


Apparently the price movements of 
the ideal market contemplated would be 
limited to such as were a reflection of 
already constituted investment values. 
Market discount and the movement of 
prices as a whole up and down in great 
swings would hardly be much in evi- 
dence. Of course, it must not be forgot- 
ten that from the viewpoint of the 
framers of the act, cycles in business as 
distinct from cycles in stock prices are 
hardly regarded as desirable processes. 


Does Speculation Intensify “National 
Emergencies”? 


Among the statements in Section 2, 
designed to show the necessity for mar- 
ket regulation, the last paragraph, Sub- 
section (4), merits special attention. It 
reads as follows: 

National emergencies, which produce 
widespread unemployment and the dis- 
location of trade, transportation and in- 
dustry, and which burden interstate com- 
merce and adversely affect the general 
welfare, are precipitated, intensified and 
prolonged by manipulation and sudden 
and unreasonable fluctuations of securi- 
ty prices and by excessive speculation 
on such exchanges and markets, and to 
meet such emergencies the Federal Gov- 
ernment is put to such great expense as 
to burden the national credit. 


The Réle of Bank Credit 


Certainly there is a_ substantial 
amount of truth in this statement. The 
depression, beyond doubt, was precip- 
itated by the crash of 1929, and, for the 
first two years, was intensified, if not 
directly prolonged, by the bear market 
in stocks. Yet why should a vast bear 
market develop? The answer has 
cropped up again and again in finan- 
cial literature since near the opening 
of the century when the elder Morgan’s 
description of the 1903 market as a 
liquidation of undigested securities was 
uttered. Banks lend credit on the basis 
of current stock quotations; by aid of 
these credits prices advance; further 
bank credits are now forthcoming on 
the basis of the higher prices, bringing 
about a still further extension of credit 
—the twofold process proceeding, per- 
haps continuously, for an extended pe- 
riod. This pyramiding of stock prices 
on the basis of rising bank loans ap- 
pears to be the sine qua non of the 
overdone bull markets on the Ameri- 
can stock exchanges. 

Now consider the crash. For one 
thing, the limits both in numbers and 
in disposable resources of the specula- 
tive public have been reached. Again, 
when stock prices have become abnor- 
mally high, numerous bona fide invest- 
ors, tempted by current prices, take 
their investment securities to market. 
Purchasing power recedes with extreme 
rapidity and abruptness. Stock prices 
have now fallen, lending institutions call 
loans to protect themselves, the calls 
bring about further sales with lower 
prices, inducing, in turn, more calls. The 
pyramid is now inverted. The liquida- 
tion may come to an end in rather short 
order with the floating supply resting in 
strong hands; this was the case in the 
Spring of 1926. But, on the other hand, 
the deflation may proceed to lengths 
which to those concerned seem amazing 
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and alarming. Few hands seem suffi- 
ciently strong to hold stocks until prices 
have shrunk to a point where there is 
little current value left in many stocks 
held. Such was the course of prices from 
1929 to the middle of 1932. 

Excessive speculation has occurred in 
many markets and at many times; it has 
occurred both with and without the use 
of credit. But in the American stock 
markets and especially in the market 
on the New York Stock Exchange over- 
done bull and bear markets have been 
fundamentally the consequences of the 
alternate expansion and contraction of 
bank credit on the basis of current 
prices. It is an old story. 


Values vs. Prices 


That bank loans on collateral should 
be based on stock values, not on stock 
prices, is a plausible statement. Yet its 
plausibility covers difficult practical 
problems. Call loans, daily settlements 
and stock clearance constitute features 
of the exchange machinery whose work- 
ings are undoubtedly facilitated directly 
or indirectly by the custom of lending 
on the basis of quotations. For this cus- 


Recent Books 


tom makes not only for speed but for 
short-time efficiency. Moreover, the 
problem of correct appraisal of stock 
values presents its own difficulties. In- 
deed, it is usually only after great 
crashes that bankers show any real ten- 
dency to institute changes in the method 
of lean determinations. Interest in the 
matter seems soon to die out. 

On Nov. 11, 1929, Fred I. Kent, the 
well-known director of the Bankers 
Trust Company, made a remarkable ad- 
dress before the annual meeting of the 
American Acceptance Council. Among 
his suggestions concerning the stock 
market, the following recommendation 
is of special interest: 

Create a joint committee of the New 
York Clearing House and Stock Ex- 
change whose duty it shall be to develop 
a basis of value upon which margins for 
stocks should be figured from time to 
time on the principle of net earning per- 
centage to price which would represent 
interest return and having due regard 
to current and near future money values 
and in the case of new issues on clearly 
defined prospects. (Financial Chronicle, 
Vol. 129, Page 3,268.) 


On the same day M. H. Cahill, presi- 


on Commerce, 


Finance and Economics 


BANKING SITUATION, THE, by H. Parker 
Willis and John M. Chapman (Colum- 
bia University, $5). This book em- 
bodies the results of the elaborate in- 
quiry into commercial and investment 
banking by the Senate Banking Com- 
mittee engaged in the preparation of 
the Banking Act of 1933. Professor 
Willis was economic counsel to the 
committee during the preparation of 
that bill. It also contains the fruits 
of the studies made by a committee of 
the Federal Reserve System of branch, 

roup and chain banking and bank 
ailures. 

The first few chapters are devoted 
to an account of the events leading up 
to the bank holiday of March, 1933. 
Many facts are brought to light which 
have hitherto received little or no at- 
tention. The facts dealt with are fun- 
damental and cover with extraordinary 
thoroughness, but with an excellent 
elimination of non-essentials, those 
aspects of the general economic situa- 
tion which led to the final break-down. 
Among those fundamentals, by no 
means the least interesting is a lucid 
explanation of how the wealthiest 
country in the world, with a large 
share of the world’s total monetary 
stock of gold, got itself into a posi- 
tion where it became necessary to close 
all its banks. 

Professor Willis, in the final chap- 
ter, reaches the following conclusions: 

1. Our banks have been reduced to 
half their number of ten years ago. 

2. The access of the population to 
the banks is correspondingly ham- 
pered, and their convenience corre- 
spondingly reduced. 

3. The banks have suffered and are 
still suffering from asset deteriora- 
tion. This is the result of bad man- 
agement before 1930, and, since then, 
of the effort of the government to 
force its securities on the banks. _ 

4. The banks are thus slowly being 
frozen to death; there is therefore an 
imminent danger that they may pass 
into the hands of the government. 

5. The suspension of specie pay- 
ments and the further suspension of 
nearly all the limits formerly set upon 
note issue have tended to promote 
bad and careless banking and to lay 
the ground for possible credit expan- 
sion of a dangerous and uncontrollable 


t e 
The attack upon standards of 
value and the devaluation of the dol- 
lar have destroyed the old basis of re- 
demption and have correspondingly 
“extended” the banks. i 
7. The transfer of central banking 
powers to the Treasury has paved the 
way for the further weakening of the 
Federal Reserve System. : 
8. The Federal Reserve System it- 
self has become frozen. 


9. The banking system is passing 
through a time of critical emergency 
from which it may emerge either as a 
government system or as a greatly 
weakened privately owned system. 

10. In either case, it must be rescued 
from a possible repetition of the evils 
which have brought it to its present 
position. 

11. Such rescue is poens in va- 
rious ways, but with fresh safeguards 
against bad and dangerous banking. 

12. Among such safeguards those 
most urgently demanded are measures 
designed to restore sound management 
of trust funds and the elimination of 
long-term assets from behind deposit 
liabilities. 

13. The provisions of the Banking 
Act of 1933 are likely to be helpful as 
far as they go, but they do not go far. 

14. Complete reorganization of the 
banking laws is needed. 

15. Provisions should be made for 
converting banking into a profession 
to be conducted only by men of probity 
and experience. 


DEPRECIATION OF CAPITAL, THE, by R. F. 
Fowler (King, 6s). The technique of 
economic analysis is here applied to 
the solution of important problems 
arising out of the fact that capital 
goods depreciate. On the theoretical 
side, the relation between the durabil- 
ity of — equipment and the rate 
of capital investment is analyzed. Of 
practical significance is the demonstra- 
tion of the special depreciation prob- 
lems in large firms, leading to a dis- 
cussion which enables the differences 
between the advocates of the straight 
line and the annuity methods to be 
resolved. 

Special attention is paid to the treat- 
ment of depreciation in public utility 
and similar undertakings which have 
to face the problem of determining the 
“amount of the investment.” The 
book is designed and written for ac- 
countants, students of economics and 
those specially concerned with the sub- 
ject of public utility charges. 


HERITAGE OF FREEDOM, THE, by James T. 
Shotwell (Scribner, $1.75). Sugges- 
tions for the advancement of coopera- 
tion between the United States and 
Canada. 


Lasor Fact Book II, prepared by Labor 
me Association (Internation- 
al, ; 


THE PLANNED EcONomy IN Soviet Rus- 
sIA, by Edward Lamb (Dorrance, 
$1.75). An analysis. 


PROPERTY OR PEACE, by Henry Noel 
Brailsford (Covici, Friede, $3). About 
the present world crisis and the pros- 
pects for the future. 


dent of the Plaza Trust Company, made 
a more detailed suggestion along similar 
lines: 


If the banks of the country, acting as 
a unit, would adopt a definite loaning 
policy under which they would not ex- 
tend a collateral loan in excess of 75 to 
80 per cent of the value of the security 
offered as determined by appraisal 
based on the previous quarterly state- 
ment of earnings, the appraisal not to 
exceed twenty times the net earnings, 
it would ipso facto stabilize the market 
level of securities and prevent the pur- 
chase of speculative values on credit. 

Such a policy on the part of the banks 
would stabilize security values on a basis 
where their purchase price bears a direct 
relation to earnings, and it would regu- 
late credits to a point where a 25 per 
cent margin would be sufficient. because 
based on actual and not on fictitious 
values. * * * 

The American Bankers Association 
would seem to be the logical medium to 
organize the banks of this country on a 
unified policy of this kind and secure 
their cooperation. If the banks of New 
York City alone, through the Clearing 
House Association, were to adopt such a 
policy, the rest of the banks throughout 
the country would undoubtedly follow. 
(Financial Chronicle, Vol. 129, p. 3,104.) 


Both of these suggestions are no doubt 
along the right lines, but neither glances 
at the practical problems which would 
demand solution before the method sug- 
gested could be installed as routine bank- 
ing practice. The pertinence of these 
suggestions lies in this: that they indi- 
cate a feasible plan for abating credit 
abuses, whereas the Exchange Securities 
Act at the very best offers merely an 
amelioration by setting up a standard of 
45 per cent margins. (The singular al- 


ternate method of computation, which is 
based on the lowest prices for certain pe- 
riods, may have curious and complicated 
consequences, but it is, otherwise, hardly 
worth serious notice.) In other words, 
the act puts a sanction upon the very 
custom which has again and again 
played havoc with American security 
prices—making feasible their advance 
as well as their decline to unwarranted 
figures. Moreover, this provision is 
based on the idea that large margins 
necessarily restrain (1) volume of specu- 
lation, (2) size of individual commitments 
and (3) extent of price movements. An 
exhaustive discussion of this involved 
matter would have to take account of the 
relative proportions of floating and fixed 
supplies in the stocks under considera- 
tion, and, no doubt, it would appear that 
there is more than one “case” to ex- 
amine. But, speaking broadly, it can 
only be repeated that neither financial 
history nor market theory warrants the 
statement that enlarged margins must 
restrain the three speculative features 
above mentioned. 

The really hopeful feature about the 
act lies, strange to say, in its sweeping 
powers and in a reasonable hope that 
these will be exercised by commissioners 
intent upon directing market courses to- 
ward rational social objectives, not upon 
taking advantage of their powers to 
break the speculative spirit which has 
been the distinguishing and admirable 
characteristic of the American people. 
Among such sane and socially desirable 
ends, that of coordinating the size of 
margins with the investment values of 
stocks is in their hands to adopt or not. 


Some Results Accomplished by Congress 


N some respects, the session of Con- 

gress that has just closed lifts an un- 

usually heavy load of uncertainty, 
states the Guaranty Trust Company of 
New York in the current issue of The 
Guaranty Survey, its monthly review of 
business and financial conditions in the 
United States and abroad. The survey 
says in part: 


Partly because of the exigencies of 
the economic situation and partly be- 
cause of the political makeup of Con- 

ess, the recent session witnessed more 
usiness and financial legislation and 
proposed legislation of a drastic and far- 
reaching character than any other in 
many years, with the possible exception 
of that of 1933. 

A year ago, however, the situation was 
so serious and business confidence was 
at such a low ebb that the prospect of 
sweeping legislation was regarded by 
many ordinary conservative businessmen 
as a possible means of escape from an in- 
tolerable state of affairs. This year an 
entirely different situation exists. Both 
business and financial conditions have 
improved, and many experienced ob- 
servers are of the opinion that further 
progress toward recovery can best be 
promoted by an abandonment of radical 
and experimental measures. 


In one important respect, however, 
adjournment brings less relief this year 
than usual. So many legislative and dis- 
cretionary powers have been delegated to 
the executive branch of the government 
that the end of the session leaves many 
unsettling possibilities. The nation’s 
currency can be inflated or further de- 
valued; tariff rates can be raised or low- 
ered, and business can be subjected to 
additional restrictions of various kinds, 
whether or not Congress is in session. 


The 1934 legislation is extremely dif- 
ficult to evaluate as a whole from the 
point of view of its effects on business, 
partly because such appraisal involves a 
large element of prediction, partly be- 
cause business authorities are by no 
means in agreement on all points, and 
partly because many of the new laws 
contain a bewildering variety of both 
constructive and unwise provisions. On 
the whole, the 1934 session, like that of 
1938, was characterized by a close ad- 


herence to the wishes of the administra- 
tion. 

An examination of the laws enacted 
by both sessions of the Seventy-third 
Congress discloses that a large propor- 
tion of them consist of outlines of policy 
the specific application of which is left 
to the discretion of the Administration. 
In general, it appears that the session 
just closed concerned itself less with 
temporary emergency measures and more 
with acts of a permanent and funda- 
mental nature. 

Perhaps the strongest impression left 
on business by the actions of the ses- 
sion, viewed as a whole, is one of be- 
wilderment at the complexity and the 
huge cost of the government’s program. 
It is impossible to contemplate public ex- 
penditures on such a scale without some 
uncertainty regarding the final outcome. 
The theory is clear enough: the govern- 
ment, after “priming the pump” of busi- 
ness recovery, steps away and allows 
private enterprise to “carry on” along 
normal lines. But there is no guaranty 
that the “priming” process will be suc- 
cessful. Even if it is, the people will 
have to face a tax burden that will be 
difficult to carry and that will present a 
constant temptation to resort to unsound 
expedients. Taxation heavy enough to 
support and gradually liquidate a public 
debt of $32,000,000,000 or more is eco- 
nomically possible, but it will never be 
popular. 

On the whole, however, the results of 
the session are fairly reassuring - from 
the business point of view. To be sure, 
the new legislation includes experimen- 
tal measures that will create some mis- 
givings. On the other hand, the most 
drastic and unsound proposals were de- 
feated, while certain serious errors com- 
mitted in the 1933 sessions were recog- 
nized and at least partly corrected. 

Such actions as dollar devaluation, 
silver policy and the attempt at direct 
control over agricultural output are cer- 
tainly not calculated to stimulate confi- 
dence. But great encouragement can be 
derived from the avoidance of direct cur- 
rency inflation, the failure of the most 
flagrant attempts at raids on the Fed- 
eral Treasury, the absence of radically 
unsound labor legislation, the postpone- 
ment of the permanent plan for guaran- 
teeing bank deposits and medidiedion of 
the Securities Act. 
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Canadian Business Index Higher Due to Electric 
Power and Newsprint 


HE Annalist Index of 
Canadian Business 
Activity shows a fur- 
ther gain, the prelim- 
inary figure for May 
being 57.3, as com- 
pared with 56.9 (re- 
vised) for April, 56.7 

’ for March and 45.7 

1933. The index is the highest 
since September, 1931. The gain from 
the low of last year amounts to 15.8 

points, or 38.1 per cent, while the gain 

over the high for last year amounts to 

3.7 points, or 6.9 per cent. 

The most important factor in the rise 
of the combined index was a sharp in- 
crease in the adjusted index of news- 
print production. Next in importance 
was a sharp increase in the adjusted 
index of electric power production. Gains 
were also recorded in the adjusted 
indices of pig-iron production, construc- 
tion contracts awarded and cattle 
slaughtered. The adjusted index of cop- 
per exports showed a sharp decline, 
while moderate decreases were recorded 
in the adjusted indices of steel ingot pro- 
duction and passenger car production. 
The adjusted index of freight carload- 
ings is unchanged for the month. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the be- 
ginning of 1929. 


(i 











TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
May. Apr. Mar. 
Exports of copper. . «sees 27.5 63.5 22.0 
Passenger car production.. 45.5 51.5 50.2 
Freight car loadings....... 50.6 50.6 51.9 
Cattle slaughtered ......... 988 95.2 108.6 
Constr. contracts awarded. 19.4 17.1 25.6 
Flour production ........... --. 73.0 6.3 
Newsprint preduction . 58.7 54.1 53.7 
Pig iron production......... 4.9 41.2 18.2 
Steel ingot production..... 87.3 88.4 94.2 
Electric power production... 53.3 51.9 51.2 
Exports of b’ds and planks. 125.0 128.8 
Imports of crude rubber.... ... 51.0 56.2 
Combined index........... "657.3 56. 56.7 
TABLE If. THE COMBINED INDEX 
SINCE JANUARY, 1929 
1934. 1933. 1932. 1931. 1930. 1929. 
Pp rte 55.0 43.0 56.5 68.0 98.2 112.3 
Feb.. . 54.7 424 FD 67.9 89.3 105.0 
March.... 56.7 41.5 55.9 68.2 89.1 107.3 
April..... 56.9 42.5 50.7 68.8 90.7 102.3 
ae *57.3 45.7 50.8 66.4 89.0 102.3 
FUME. ...0. 47.7 52.5 63.4 86.0 103.3 
July 51.3 46.2 61.8 8.6 101.2 
Aug 53.6 46.3 59.7 82.1 104.2 
Sept 52.3 48.1 59.2 77.8 100.5 
Oct. 50.7 45.0 55.8 72.2 94.9 
Nov és 50.3 46.1 55.7 72.2 92.8 
Gis sce<s as 50. 425 %.4 67.9 88.8 


*Subject to revision. 


Since January of this year the adjusted 
index of newsprint production has risen 
10.5 points and mill activity is approach- 
ing the 1929 level. The adjusted index, 
at 58.7, is the highest since November, 
1931. Average daily output, adjusted 
for seasonal variation but not for long- 
time trend, is the highest since April, 
1930. Total production for the first five 
months of this year amounted to 
1,031,996 tons, as compared with 723,068 
tons in the corresponding period of last 
year and 1,086,419 tons in the cor- 
responding period of 1929. Dollar value 
of output is, however, considerably be- 
low the 1929 level, because of price cuts 
in newsprint since that year. 

A 1.4 point rise in the adjusted index 
of electric power production carried the 
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May figure to the highest level since 
November, 1932. Average daily output, 
adjusted for seasonal variation but not 
for long-time trend, rose to a new all- 
time high record in May. Average daily 
output, adjusted for a seasonal variation 


of the year, grain and grain products 
loadings was the only class of freight 
to show a decrease from the total for 
the corresponding period of 1933. In- 
creased freight loadings are being re- 
flected in the earnings statements of 
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and exclusive of exports, amounted to 
56,515,000 kilowatt-hours, against 54,- 
398,000 kilowatt-hours in April. The high 
for 1933 was 51,156,000 kilowatt-hours, 
while the high for 1929 was 46,976,000 
kilowatt-hours. A part of the rise in out- 
put may be attributed to increased de- 
liveries to electric boilers and when these 
deliveries and exports are excluded, May 
output was the largest on record, with 
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Canada’s two principal railroads, Gross 
receipts of the two roads for the first 
five months of the year have risen about 
20 per cent. 

Average daily pig iron production 
showed a greater than seasonal increase, 
the adjusted index rising to a new high 
for the year. The index at 54.9 is, how- 
ever, still below the high for last year. 
Production for the first five months of 
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the exception of October, November and 
December, 1929. 











TABLE Ill. CANADIAN FOREIGN 
TRADE 
(Thousands of Canadian Dollars) 
Balance 
1933. Exports. Imports. of Trade. 
Jamueary ........ $32,000 $24,441 + $7,559 
February ....... 26,814 23,514 + 3,300 
OO eee 37,161 32,963 + 4,198 
RRURREE 20,312 20,457 — 145 
aa 46,109 32,927 + 13,182 
DE etiaavnianad 46,472 33,619 + 12,854 
pS ere 51,866 35,698 + 16,167 
RE icuneeddaee 45,135 38,747 + 6,388 
September ...... 58,329 38,698 + 19,630 
RI cewenanae 61,035 41,070 + 19,965 
November ...... 60,926 43,712 + 17,215 
December ....... 51,624 35,368 + 16,257 
0 ee $537,783 $401,214 + $136,569 
1934. 
SOMMREG .cccccce $47,118 $32,391 + $14,727 
February ....... 38,365 33,592 + ,773 
BNE einceccace 364 47,519 + 10,845 
ET acdunaavedis 32,047 34,814 — 2,768 
 otechanabedars 58,548 52,887 + 5,657 
ee $234,442 $201,203 + $33,239 
Total (5 mos. '33)$162,396 $134,302 + $28,094 


Total car loadings for the year to date 
are approximately the same as for the 
corresponding period of 1932. In May, 
the rise in average daily loadings coin- 
cided with the normal seasonal increase, 
the adjusted index being unchanged for 
the month. During the first five months 


the year amounted to 120,521 tons as 
compared with 35,353 tons in the corre- 
sponding period of last year, or a gain 
of 241 per cent. Average daily steel ingot 
production showed a slightly greater than 
seasonal decrease, the adjusted index de- 
clining to 87.3 from 88.4. Production for 
the first five months of the year shows 
a sharp gain over the corresponding pe- 
riod of last year, amounting to 333,509 
long tons, against 98,862 long tons, or 
a gain of 237 per cent. 


Canada’s Foreign Trade 


Canada’s foreign trade showed a sharp 
increase in May. Average daily exports 
of merchandise, adjusted for seasonal 
variation, rose to $1,919,000 from 1,731,- 
000 in April, or a gain of 10.9 per cent, 
while average daily imports of merchan- 
dise, adjusted for seasonal variation, rose 
to $1,612,000 from $1,352,000, or a gain 
of 19.2 per cent. Total exports showed 
a gain of $12,323,174 over the corre- 
sponding month of last year. It is in- 
teresting to note that $10,365,153 of this 
increase was due to greater purchases 
by empire countries. The percentage of 
Canada’s exports going to the empire 
has increased substantially during the 
past three years, amounting to 55.3 per 


cent for May, 1934; 47.5 per cent for 
May, 1933, and 37.6 per cent for May, 
1932. Average daily imports, adjusted 
for seasonal variation, were the highest 
since June, 1931. 

To the numerous favorable items in 
Canada’s business outlook must be added 
the improvement in the condition of field 
crops. Lack of moisture during May 
promised to severely injure Canada’s 
crops. While conditions are not reported 
as being excellent, rains have materially 
improved prospects. Crop conditions are 
now classed as “fair to good” as com- 
pared with “very bad” a few weeks 
earlier. 


Financial Developments 


The most important financial develop- 
ment of the month was a program, an- 
nounced by Premier Bennett in the 
House of Commons on June 19, provid- 
ing for a $52,000,000 increase in Can- 
ada’s note issue. Part of the issue will 
be used to finance a $40,000,000 public 
works program and part to carry out 
the nation’s promise under the London 
agreement to purchase 1,671,802 ounces 
of silver. This issue would reduce cov- 
erage only from 40 to 31 per cent. If 
the Canadian dollar were revalued on 
the basis of the present market price of 
gold, coverage would be 52% per cent. 

The Dominion Government at the pres- 
ent time, issues currency under three 
statutes. The Finance Act, which under 
the bill introduced by the Prime Minis- 
ter will be repealed as soon as the Cen- 
tral Bank is in operation, covers ad- 
vances to the chartered banks of other- 
wise unsecured Dominion notes in ex- 
change for gilt-edge securities. The Cen- 
tral Bank, after taking over the Do- 
minion note issue, will hold 25 per cent 
of gold against all its notes and 25 per 
cent against deposits made with it by 
the government or chartered banks. 

The Dominion Notes Act provided that 
$50,000,000 currency could be issued 
against $12,500,000 gold and thereafter 
only dollar for dollar against gold, with 
the exception of a special war issue of 
$26,000,000, only partly secured by bonds. 
As of May 31, the amount of currency 
in circulation, including $38,400,000 is- 
sued under the Finance Act. was $171,- 
110,949, secured by $69,166,949 gold. 
The Dominion held $371,002 gold in ex- 
cess of statutory requirements. 

Another financial development of the 
month was the defeat in the House of 
Commons on June 25 of motions to place 
the proposed Central Bank on a man- 
aged gold basis instead of an automatic 
one and to go along with the United 


States in a large-scale silver buying 
policy. 
A political development of the month, 


was the defeat of the Conservatives in 
Ontario at the hands of the Liberals. 
H. E. HANSEN. 


Isotta Fraschini—For 1933: Net loss 
after expenses, taxes, depreciation, in- 
terest and other charges, 1,949,040 lire, 
against loss of 7,258,148 lire in 1932. 

Malacca Rubber Plantations, Ltd.—For 
1933: Net income, £3,978, contrasted 
with a deficit of £12,443 in 1932. 

North German Lloyd—The plan of read- 
justment of the debt has been declared 
operative. It provides for a change in 
the interest rate of the company’s 
twenty-year 6 per cent sinking-fund 
gold bonds to 4 per cent in fixed and 
2 per cent in contingent. In addition, 
bondholders will receive warrants en- 
titling them to buy ordinary shares of 
the company at 105 per cent of par. 

Patino Mines and Enterprises Consoli- 
dated, Inc.—Quarter ended March 31: 
Net profit after depreciation, depletion, 
taxes and other charges, £87,762, 
against net loss of £22,795 last year. 
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N a week of fewer in- 
dividual price move- 
ments, THE ANNALIST 
Weekly Index of 
Wholesale Commodity 
Prices declined 0.4 

P point to 114.7 on June 

26, from 115.1 on the 
Tuesday previous. 

The farm and food products groups were 

lower, while textiles and miscellaneous 

were higher. The monthly average for 

June, reflecting the advances of recent 

weeks, stood at 114.3, against 110.8 in 

May. 

Wheat led the other grains and flour 
downward, under pressure of unexpect- 
edly heavy new crop offerings. Butter 
was down, as well as hay, reflecting the 
general relieving of the drought. Coffee 
dropped sharply on the reported with- 
drawal of Brazilian Government support. 
Cocoa and tin also declined. 

Hogs, on the other hand, again ad- 
vanced, reflecting the further curtail- 
ment of shipments to market, lambs and 
most of the meats joining in the rise. 
Cotton was up 10 points on continued 
drought in Texas, while rubber and sugar 
also advanced. 
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CASH FARM INCOME 
(As en - , om the Bureau of Agricul- 


Economics) 
Year’s 
May, Apr., Mar., May, Ch’ge 
1934. 1934. 1934. 1933. P.C. 
dl Sees of Dollars: 
lc puhaene aes 42 62 —45.2 
Gotton, cottonseed. 21 33 36 28 —25.0 
Fruits, vegetables. 97 79 78 7 +38.6 
Meat animals ..... 7 «6 683—lUSACOC: Tt 2.1 
Dairy products ....103 86 89 88 +17.0 
— ee 48 43 42 SO —14.0 
, ae = 381 408 425 0.0 
AAR payments.. _16 7 9 = ; 
Total with rv y oe 
payments . 441 388 417 425 + 3.8 
em (1924- 29—100. 0)*: 
All crops .......... 59.5 63.5 60.5 71.0 —16.2 
All livestock icaeall 55.5 152.0 53.0 53.5 + 3.7 
Total ..............58.0 58.0 57.0 62.5 — 7.2 
Total with AAA 
payments ....... 59.9 58.8 58.1 62.5 — 4.2 
variation. fRe- 


*Adjusted for seasonal 
vised. 


May cash income from the sale of 
farm products was estimated at $425,000,- 
000 by the Bureau of Agricultural Eco- 
nomics (not including AAA payments), 
against $381,000,000 in April, and $425,- 
000,000 in May, 1933. The increase of 
11.5 per cent over April was exactly 
equal to the normal seasonal rise, and 
the seasonally adjusted index was ac- 
cordingly_unchanged at 58.0 (1924-29—= 
100.0). 7 

While May cash income was approxi- 
mately equal to a year ago, that income 
will buy considerably less this year than 
last, since the prices farmers have to 
pay have advanced 18.6 per cent, ac- 
cording to the bureau. In consequence, 
while the actual income in May is un- 
changed from a year ago, in terms of 
May, 1933, dollars it represents an in- 
come of only $358,000,000 instead of 
$425,000,000. 

May AAA benefit payments amounted 
to $16,000,000, raising the total farm in- 
come for the month to $441,000,000. Of 
the benefit payments $9,000,000 went to 
cotton growers, $4,000,000 to tobacco pro- 


Outstanding Features in the Commodities 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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1929 1930 1934 1932 1933 934 
-c—_———- In Terms of oo U. °. Dollara—— ——-—————__ , All 
1. 2. 3. 4. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. cals. laneous. modities. Dollar. 
June 26...100. 114.1 *111.8 161.4 112.5 113.9 99.5 89.1 114.7 68.0 
June 19...101.3 114.5 1111.7 161.4 112.5 114.0 99.5 89.0 115.1 68.3 
June 12 99. 113.8 111.4 164.3 112.5 114.0 99.5 90. 114.5 67.9 
June 5... 97.0 111.1 111.4 164.3 111.9 114.0 99.5 89.8 112.9 67.1 
June 27,’33 88.9 101.6 105.2 107.2 100.0 107.0 96.2 81.2 98.0 77.5 
June, 1934 99.5 113.4 *111.6 162.8 112.4 113.9 99.5 89.5 114.3 67.8 
May ..... 93.1 109.1 113.4 162.4 112.2 114.0 99.6 89.9 110.8 65.6 
Ms. 6006 91.1 106.3 118.0 160.8 107.2 113.8 100.2 88.1 108.6 64.4 
ar. 92.1 107.1 121.0 154.5 104.9 113.8 100.1 87.6 108.2 64.5 
WO scacc 91.8 106.6 22.4 155.5 104.9 113.5 99.5 87.0 108.1 65.4 
Jan., 1934. 88.0 102.5 119.8 155.6 105.2 112.2 99.0 85.8 105.2 66.1 
Dec., 1933. 84.2 00.4 117.6 157.0 105.4 111.9 98.5 $4.5 103.3 65.8 
Nov. .. 86.0 103.2 117.3 161.2 105.0 111.7 97.8 82.9 104.8 65.1 
Tn étees 86.4 103.8 121.2 165.2 105.5 110.8 96.9 83.9 106.2 70.2 
Serre 89.3 105.7 122.8 139.2 104.8 108.4 97.0 86.0 104.8 70.5 
Sale’ oy 3 104.2 127.4 121.9 104.4 107.6 97.2 86.5 102.7 75.2 
ere 94.5 106.5 116.0 114.9 103.8 107.0 96.9 83.8 103.4 74.2 
~~ 4 1933 84.5 98.6 100.5 Po 99.6 107.0 96.2 79.5 94.5 77.2 


*Preliminary. +Revised. §Based o 
Holland and Belgium. Back figures: For 


averages of week 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Wheat, No. 2 red, c. i. ne. domestic (bu.)... 


Rye, No 
Barley, aiken ju. 
seach, choice teavy steers, ica ids Ib.) 
ome. ‘day’ average Choe ‘0 (100 
tton, middlin: pland ( 
Wool. fine staple ps a oh BN ca chug anise 
Wool, Ohio delaines, scoured (ib.)........... 
Beef, choice Western dressed aa 700 lbs. 
and Wy GR occ cctvvccccccceccececcense 
Hams, PIcMIC (ID.).......cccccccccccccccceres 
Pork, mess (100 Ib. 
Pork, bellies (lb. 
Sugar, refin 


Flour, fancy Minneapolis 
prime Western ( 

Cottonseed oil, paw ho C160 Ib. ds 

Printcloth, 38%4- -inch, 64x60, 5.35 


(yd.) 
Cotton sheeting, brown, 36- ich, S6x60, 4.00 
oO 


unbranded double cuts (y 
crm Southern two-ply warps, No. 


oa _— 2-40s, half-blood 
silk. ora Sori lane, lopen. 13-15 size for 
near-by delivery (1D.)........cccescccecs 
Rayon, 150 denier, ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, By, steam, mine run, Pitts- 
ne 
Pm... onnelisville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and a 
Reporter avege. at 4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 
Pig irom, Iron Age Aye (gross ton).. 
Finished steel, e€ composite (100 8) ). 
Copper, velectrolytic, elivered Conn. (Ib.) 


i SE SR bio nnn 06400.000050046:0:686608 


wees. Jom. 


Zinc, Bast St. Louis (1b.)..........0...cs006. 
Lumber, Architectural Record monthly 
composite as 8 ry arr ey: 
Brick, Architectural Record monthly com- 
posite (1, 4 thUeWe eke Peanetpeseanteedss 
Structural Architectural Record 


steel, 

monthly com osite (100 Ib. 
Comes Architectural Record nay 
omposite (bbl.) . 
Leather, RN os cnc sanc cad cancieuaes 

Hides, heavy native steers, Ds (ib.).. 
Paper, newsroll cqutract (to: 
Paper, wrapping, No. 1 Kr aft ¢ Weneasenon 
Rubber, standard thick latex ib: Doliabankss 
*Monthly prices as of June 

tPrices for previous Friday. 








basis. 





15, 1934; May 15, 1 
§Choice Western 
cludes processing tax. **Bulk price nominal. {f{June contracts. 1tB 


June 26, 1934. Pa 19, 1934. 


processing 


exchange quotations for France, Switzerland, 
4 r previous month] 
see THE ANNALIST published on the Friday following last 


ly _—— 


uesday of each month 


June 27, 1933. 
$1.139 
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ducers, $2,000,000 to hog-corn contracts, 
and $1,000,000 to wheat farmers. 

June income is expected to be about 
the same as May; prices of grains and 
livestock prices are expected to average 
higher, but to be offset by smaller mar- 
ketings of these products, as well as by 
lower returns from fruits and vegetables. 

The retail food price index of the Bu- 
reau of Labor Statistics on June 5 was 
unchanged at 108.4 from two weeks 
earlier, comparing with 108.2 on May 8, 
107.3 on April 24, 93.7 on May 15, 1933, 
and 101.3 on May 15, 1932. Sirloin and 
round steak, sliced ham, bacon, flour and 
white bread were among the important 
items showing increases, while pork 
chops, hens, corn meal, potatoes, cabbage 
and sugar were lower. 


DAILY SPOT PRICES 
Moody’s 
-—-Index.-— 
U. 8. Old 
Cotton. Wheat. Corn. Hogs. $. $. 
June 19....12.35 1.12% . 4.69 142.3 84.4 
June 20 12.20 1. 72% 4.86 141.8 84.2 
June 21 12.20 1. 7 4.88 140.9 83.7 
June 22 12.10 1.07 .69 4.87 140.4 83.4 
June 23 12.15 1.1 om -. 141.2 83.9 
June 25 12.35 1.08% .72 4.80 140.9 83.7 
June 26 12.45 1.07% .72% 4.89 140.9 83.6 
Cotton -- Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 ellow, ‘New York: 
Hogs—Day’s aver ape. Chicago. Moody’s in- 
dex—Daily index of fifteen s apie commodt- 
ties, Dec. 31, 1931 = 100; March 1, 1933 — 


THE GRAINS 


HE Chicago wheat market declined 

4% to 4% cents during the week 

under the pressure of unexpectedly 
heavy new crop hedging pressure. The 
decline was steady throughout the week, 
except on Saturday, when the Broomhall 
report estimating the European crop, ex- 
Russia, at 340,000,000 bushels (480,000,- 
000 with Russia) under a year ago, sent 
prices some 3 cents upward. July closed 
at 90 cents on Tuesday in Chicago, 
against 94% a week ago. Foreign prices 
remained firmer, reflecting the lack of 
improvement in crop prospects outside of 
the United States; July Winnipeg closed 
at 76%, against 77%, and July Liver- 
pool at 4s 8d, unchanged for the week. 
Trading volume on the Board of Trade 
aggregated 164,511,000 bushels, against 
207,804,000 the week before, and 339,- 
945,000 a year ago. Winter wheat mar- 
ketings increased sharply, receipts of 
1,005 cars at Kansas City being double 
those of the week before. Spring wheat 
marketings continue light. 

Although the whole Spring wheat ter- 
ritory has shown improvement, it is not 
sufficient to make half a normal crop, 
according to the preliminary report of 
the Cargill Crop Bulletin. The northern 
end of the Red River Valley bordering on 
Minnesota and North Dakota is the only 
place that shows a good condition of the 
wheat. The Winter wheat crop is now 
being harvested in the Southern States 
with varying yields. A few good reports 
coming from South Central and South- 
eastern Kansas caused some reporters to 
raise the Kansas crop to a higher figure. 
Nebraska is still poor, and only a few 
reports indicate a fair crop. Southern 
parts of Missouri, [Illinois and Indiana 
are still reporting fair results from their 
Winter wheat. 

Improvement in Manitoba, no loss in 
Saskatchewan and moderate deteriora- 
tion: in Alberta are indicated in the June 
8 report of the Searle Grain Company 
on the Canadian outlook. It is believed 
crops can go without rain for about two 
weeks in Alberta, twelve days in Sas- 
katchewan and eleven days in Manitoba. 

In Europe, according to the Bureau of 
Agricultural Economics, severe drought 
continues to menace crops, and prelimi- 
nary forecasts are showing further down- 
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ward revisions, with trade estimates now 
indicating a total out-turn for Europe 
outside of Russia from 300,000,000 to 
340,000,000 bushels below last year. Fore- 
casts for Germany, France and Italy 
show a combined out-turn of 706,000,000 
bushels, as against 866,000,000 bushels 
last season. Conditions in the Scandi- 
navian countries, Poland, Austria and 
the Baltic States are about average. The 
Czechoslovakian harvest is expected to 
show a reduction of around 33 per cent, 
with Danubian out-turns at least 100,- 
000,000 bushels under a year ago. Har- 
vesting in Russia is in progress, with 
stands thin and straw short. In southern 
areas conditions are very irregular. Of- 
ficial reports claim an average Russian 
harvest, while trade estimates place the 
out-turn at about 880,000,000 bushels, or 
around 140,000,000 bushels below the 
1933 harvest. The North African crop is 
nearly the same as last season. 

Wheat prospects in the Southern 
Hemisphere are still uncertain. Seeding 
was reported to. be making good prog- 
ress in Argentina under favorable soil 
conditions. In Australia, on the other 
hand, dry weather has reduced the acre- 
age and prospective yields. General rains 
are urgently needed at the close of the 
week. 

World wheat production outside Rus- 
sia and China in the 1934-35 season now 
seems likely to be about 7 per cent less 
than the crop of the preceding year, 
and the world supply of wheat about 8 
per cent less than in 1933-34, according 
to the Bureau of Agricultural Economics. 
Production in the Northern Hemisphere 
outside Russia and China is forecast at 
200,000,000 bushels less than last year’s 
crop, and average yield in the Southern 
Hemisphere would produce about 60,000,- 
000 bushels less than a year ago. China 
is reported to have a better crop, but the 
Russian crop is expected to be smaller 
than last year. The world wheat supply 
for 1934-35 seems likely to be about 300,- 
006,000 bushels less than that of the pre- 
vious season. 

MOVEMENT OF UNITED STATES 

WHEAT 
gy reported by the 


oe visible sup- 
hicago 


we k Ended Saturday— 
Jeno June 16, June 24, 
1934. 1933. 


(Thousands ; 
Department rs) ——. 
es as re 
. Board of Trad 


Wheat b= (bus.) 5 86 3 
Since July 1......... 18, ... 20,886 
Flour exports (bbls.)* 24 +16 54 
Since uly i eiccukes “ae 4.205 
Total (bus.)t ......... 118 161 257 
Since July 1t........ 35,963 40,649 
Visible supply at w’k- 
Ge GEERT cccccdccce 74,115 73,036 121,622 


*Includin flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
a 

Ended Friday—, 
Fane 1, June8, June 16, 
1934. 1933. 


eo Ss from U. 


ERE 3,859 ame 3,539 
Exports _« — pet eat 396 206,028 
. Elevator stocks 
afloat at week- ond. 197,338 $200,091 = 129 
austating also exports into U. S. for Ss. 
couasmpties. tSince PO EF, min and uly 
29. 1932. tIncluding stoc 


$Revised. 


Corn prices went lower, the July con- 
tract closing at 56%, against 58% the 
previous Tuesday, influenced by lower 
wheat, more favorable prospects for the 
new crop, and some slackening of de- 
mand. Chicago trading volume totaled 
69,736,000 bushels, against 84,184,000 the 
week before, and 169,058,000 a year ago. 
Reports of chinch bugs continue. 

Oats declined with corn, July closing 
at 42, with a loss of 1% cents for the 
week. Late oats were helped by the 
rains, but prospects for the country as a 
whole continue the poorest on record. 
The possibility of Argentine imports con- 
tinues to discourage advances. 

Rye declined with the other grains, 


July closing at 64%, against 66% a week 
ago. 


COTTON 


FTER declining moderately last 
Aree on lack of confirmation of the 
government cotton purchase plan 

and in sympathy with other markets, the 


cotton futures market advanced on Mon- 
day and Tuesday to the highest level 
since early March on continued dry 
weather in the Southwest and on profes- 
sional buying. October closed Tuesday 
at 12.44-12.45, against 12.40 a week ago. 
The market withstood very well the pres- 
sure of July liquidation in anticipation 





































Exchange June to September; 
Silver and Copper) June 23 to Sept 





COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 
Jul to October. December. January. March. May. 
Cotton: High. iw. a Low. High. Low. High. Low. High. Low. High. w. 
OS) ae 12.00 11.90 12.25 12.15 12.35 12.27 12.40 12.32 12.51 12.43 12.60 12.52 
, Sees: 12.17 11.97 13. 42 12.22 12.53 12.34 12.59 12.40 12.71 12.50 12.81 12.60 
GE Mv kcceadaes 12.13 11.97 12.37 12.24 12.50 12.36 12.55 12.42 12.65 12.52 12.75 12.62 
/ 7 PRS 12.04 11.94 12.31 12.19 12.42 12.30 33 12.35 12.57 12.44 12.67 12.54 
Se ii vecadunee 12.04 11.87 12.29 12.14 12.40 12.26 12.44 12.31 12.56 12.40 12.65 12.5% 
7 11.99 11.91 12.26 12.20 12.38 12.31 12.39 12.37 12.53 12.47 12.63 12.57 
Week's range...12.17 11.87 12.42 12.14 12.53 12.26 12.59 12.31 12.71 12.40 12.81 12.52 
I dict wana 12.13 11.98 12.42 12.27 3a 12.38 12.56 12.43 12.68 12.52 12.76 12.62 
‘  "S Sppggees 12.03 12.52 12.37 12.65 12.48 12.69 12.54 12.79 12.62 12.88 12.73 
June 26 close. . 12.21t 12.44t 12.45 12: 56t 12.58 12.62t 12.73t 12.85t 
Contract (12. 71 9.25 12.89 10.05 12.82 10.73 13.09 11.02 12.79 11.13 12.88 11.79 
range Fe.13 Au.16 Fe.13 Nv.6 Fe.19 De.27 Fe.13 My.1 Je.26 My.1 Je.26 My.25 
July——_, eptember—. December—., 
Wheat High. Low. igh. Low. fiigh. Low. 
PIS od tc ch enedaatene .95 -93% .93 .96' 95 
. CS erry .95 OF d 94 96 -95% 
BE Ei deecawnnscevckaes d -92 d 92: d d 
BE Ecasevcaccebecoens a) j .93 d 94 91 
 edahe dd qaste eho 4 d $8 89 39 d 
tt dicen decdosncnnudd 2 d .93% d 4 92 
Week's range........... 95 885% 955% 89% -96% -90% 
coe. 0 93 91 94 92 
« ae ; 92% rh $38 91 
e -90t -905%t -915¢t : 
1.06% -70% 1.07 .74 1. d 
Contract range...... dons Oct. 17 P| Apr. June ois 
Weekly Range 
First Tye! pa 's of Week Week 


Ended 
June 23, 1934. Junel6, 1934. eet ee 


Week 
o> 4g 30, , —_ 
High. Low. Close. High. Lo 


56% t d 54% =. 4 P June 19 .43 Apr. 17 
j t d 56 61 60 61% Junel3 45 Apr. 17 
d t -60 56% =. 58 -635, June 13 .50% June 5 
F 42t 43% .40% .4 3 47% June 1 Apr. 17 
rl A2t 43 40 4 47% June 1 Apr. 17 
42) 43 t 41% 4 ‘Bx 50 June 1 June 22 
63 a4 ¢ -66% .61 d -638% .70 Nov.21 . Apr. 19 
0 66 68 2h ‘0% 65 -71% June 1 .52 Base 19 
.68 68% t -70% . .72 .68 724 Junel3 . June 22 
Cottee—D (Santos No. 4): 
ree Y 9.66 t 10.51 9.95 10.70 10.30 11.42 Mar. 7 7.80 Oct. 20 
Mame. B...000 10.48 9.90 10.16¢ 10.98 10.39 11.15 10.70 11.73 Mar. 7 8.17 Oct. 13 
| eeeeer 10.64 10.06 10.38t 11.10 10.55 11.32 10.78 11.83 Mar. 7 9.76 Jan. 7 
ee eee 10.72 10.11 10.48t 11.18 10.61 11.33 10.90 Ht. 65 May 28 10.11 June 26 
eee 10.57 10.35 10.57t 11.27 10.73 11.40 10.96 11.66 June 1 10.35 June 25 
Coffee—A (No. 7) 
are 7.37 7.60n 8.34 7.81 8.39 8.00 8.93 Mar. 7 5.48 Oct. 19 
SS 260senée 7.96 7.50 7.70n 8.37 7.90 8.36 8.00 895 Mar. 7 5.69 Oct. 18 
- 7.59 7.80t 848 7.93 8.55 3.05 899 Mar. 7 7.07 Jan. 3 
7.70 7.88n 8.55 8.05 8.58 8.20 8.84 June 1 7.70 June 25 
7.90 7.96n 8.56 8.11 8.63 8.34 8.81 June 4 7.90 June 26 
1.66 1.61 1.09.06 1.66 160 1.64 1.55 1.84 July 13 1.24 Oct. 20 
1.73 1.67 1.69 1.73 1.68 1.71 1.62 1.84 Sep. 18 1.29 Oct. 20 
- 1.81 41.76 1.78t1.79 1.82 1.78 1.80 1.71 1.82 Feb. 14 1.39 Dec. 21 
. 1.82 1.77 TS glee 1.83 1.79 1.81 1.73 1.83 Feb. 14 146 Jan. 8 
. 1.89 183 1.86 1.90 1.85 1.87 1.78 1.90 June18 1.57 Apr. 10 
1.95 1.88 1.90t 1.95 1.89 1.92 1.82 1.95 June18 1.75 May 16 
5.30 5.21 5.21¢t 5.51 5.26 5.64 5.40 6.68 July 18 4.18 Oct. 16 
. 546 5.36 5.36t 5.66 5.42 5.67 5.57 5.98.Feb. 19 4.34 Oct. 17 
. 5.66 5.57 5.57t 5.87 5.61 5.95 5.73 6.23 Feb. 19 4.82 Dec. 28 
. 5.69 5.64 5.64t 5.89 5.70 5.96 5.85 6.23 Feb. 19 5.29 Jan. 27 
. 5.84 5.75 5.75t 6.04 5.80 612 591 6.15 May 5.75 June 26 
5.95 5.90 5.87n 6.16 5.90 6.21 6.10 6.21 June13 5.90 June 22 
June, old Baptred eee --. 9.60 9.60 14.85 July 14 7.75 June 2 
Sept., old... 9. 8.50 8.55 n 9.85 9.25 10.40 9.45 12.40 Apr. 10 8.05 June 2 
c., old... 9.00 9.00 8.90b Lem --- 10.80 9.90 12 Apr. 10 8.30 June 2 
Mar., old... ... o- Gee coe sas .-» 12.71 Mar. 26 12.71 Mar. 26 
Sept., new... 9.55 9.25 9.35b 10.35 9.75 10.50 10.05 12.60 Apr. 10 8.55 June 2 
Dec., new... 9.95 9.55 9.60@9.75 10.65 10.00 11.00 10.30 12.55 Apr. 10 8.90 June 1 
Mar., new...10.00 9.79 9.95t 11.50 10.25 11.30 10.50 13.30 Apr. 10 9.11 June 2 
June,’35,new.10.20 10.15 10.20 b 10.80 10.65 11.50 11.50 11.50 June13 9.45 June .4 
13.78 13.56 13.76t 13.73 13.35 13.91 13.24 15.78 May 7 17.74 Dec. 20 
. 14.06 13.79 14.04+t 14.04 13.60 14.20 13.50 16.03 May 7 7.90 Oct. 16 
..14.45 14.15 14.40 t 14.4414.42 14.00 14.59 13.82 16.36 May 7 9.90 Jan. 9 
sancicee 14.53 14.35 14.55 n 14.43 14.10 14.69 14.00 16.42 May 7 11.42 Feb. 27 
TREN 14.80 14.50 14.80t 14.75 14.30 14.89 14.18 16.65 May 7 12.45 Apr. 2 
14.82 14.82 15.03 n 14.93 14.57 14.95 14.68 14.97 June 9 13.96 June 1 
i ow 1.18% 1.12 130% 1.181.55 Nov. 14 1.12. June 22 
1.1 1.14% 1.11%4t1.12% 1.22 1.16% 1.23 20% 1.57 Feb. 19 1.14% June 25 
1.17 1.16 1.17 t 1.22% 1.17 1.23% 1.201.30 May 18 1.16 June 25 
1.17 1.15% 1.16%t1.17 1.22 1.17 1.24 1.201.27% May 25 1.15% June 26 
Wool Tope: 

a .cébense x 88.6 88.6 86.0b 90.0 88.5 90.4 89.0 109.9 Jan. 19 88.5 June 21 
, ¥ 90.0 86.6n 91.0 90.5 91.5 89.5 110.6 Feb. 9 89.3 June 4 
--. 86.8n 90.2 89.0 91.8 90.5 111.5 Feb. 17 88.4 May 24 
87.5 8s87.5t 90.8 89.2 922 91.0 112.4 Feb. 17 87.5 Jun2 26 
87.8n ane --- 91.0 91.0 112.0 Feb. 6 90.3 May 25 
88.2 n ses we 92.5 June 25 92.5 June 25 
a -- on “een < Sea “eas bee * Onexes ss “Paces 
5.62 5.55 5. 5.62 5.62 5.40 5.44 5.26 5.75 Feb. 15 4.68 Dec. 20 
5.77 5.76 5.7 82 5.85 5.644 5.65 5.48 5.99 Feb. 19 5.20 May 25 
5.90 5.88 5.87@5.90 5.90 5.70 5.72 5.55 6.01 Apr. 12 5.28 May 25 
6.05 6.01 6.05 6.07 5.94 5.93 5.75 6.07 June19 5.43 May 25 
6.11 6.10 6.09@6.12 6.07 6.01 6.00 5.80 6.11 June 26 5.80 June 12 
7.04 695 7.01t 7.32 7.02 7.51 7.22 7.87 Nov.14 6.95 June 5 
7.18 7.13 7.10b 7.43 7.24 7.64 7.35 7.99 Apr. 10 7.10 June 5 
7.34 7.29 7.31t 7.66 7.40 7.82 7.60 8.05 Apr. 12 7.25 June 5 
7.53 7.55 T7.51t 7.65 7.65 7.94 7.80 8.11 Apr. 7 7.51 June 26 
see .. 7.63n eee nie ons 44. G00 e4see0 ne | 6006s 
..45.55 45.35 45.45 t 45.47 45.45 45.02 45.63 45.05 48.20 Feb. 19 37.50 Oct. 16 
46.10 45.80 46.00 t 45.70 45.50 45.90 45.38 48.70 Feb. 19 41.55 Oct. 30 
- sense 46.80 46.60 46.7 -75 46.85 45.64 46.20 45.70 49.25 Feb. 19 42.90 May 1 
GN” dcdveigcard 47.70 47.50 47. 7.68 46.45 46.45 46.45 46.40 49.15 Apr. 10 43.60 May 1 
May ...... 48.10 n 46.90 46.90 46.90 June 13 46.90 June 13 

n Nominal. t Traded. b Bid. @ Bid ‘and offered. § New differences. 
Note: Saturday trading suspended on the Coffee and Sugar Exchange and Cocoa 


on i Commodity Exchange (Rubber, Hides, Silk, 


w. High. Low. High. Date Date 








of first notice day; notices for some 
27,000 bales were circulated Tuesday, but 
were promptly stopped. New York spot 
middling went to 12.45 from 12.40 a week 
ago. October Liverpool closed at 6.51d, 
compared with 6.42 a week ago. 

Offerings of spot cotton were reported 
as smaller than in the previous week; 
reported sales in the ten designated mar- 
kets amounting to 25,000 bales were also 
smalier than for the previous week and 
for a year ago, but were still above the 
average for several years. Inquiries from 
abroad were fewer, except from Japan. 
The movement of new cotton from the 
lower Rio Grande is expected to be well 
under way Ly July 15. Southern mill 
inquiries were slightly less numerous for 
prompt shipment, but slightly higher for 
deferred. 

An acreage of 28,900,000 to 29,000,000 
is estimated by The Journal of Com- 
merce as of late June. Considerable 
damage and much poorer crop prospects 
than appeared at the end of May are 
shown as a result of the excessive rains 
in southeastern and south central por- 
tions of the belt. In north central re- 
gions, notably in Arkansas and Missouri, 
and in Oklahoma, good progress has been 
made, but in Texas the crop is confronted 
with a condition becoming daily more se- 
rious due to inadequate Winter moisture 
and the lightest May and June precipita- 
tion in years. Prompt rains there can 
largely correct a situation, which, lack- 
ing them, is indicative of poor yields. 
Weevils also constitute a serious menace 
to the crop in eastern and central pro- 
ducing areas, although currently less 
dangerous in the west of the belt. Fair- 
child makes an estimate of .29,270,000 
acres, which, with average yields, may 
give 10,627,000 bales. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 
~—W’k Ended Thursday—. Yr’s 

Ju.21, Ju.i4, Ju.22, Ch’ge 
1934 1934. 1933. P.C. 


Movoment Into Sight: 
During week .. 86 53 159 —45.9 
Since Aug. 1. .-*11,815 . 13,241 —10.8 
Deliveries During Week: 
To domestic mills. 62 49 167 —62.9 
To foreign mills 146 137 167 —12.6 


To all mills........ 208 186 334 —37.7 
Deliveries Since Aug. |: 

To domestic mills.*5,111 . 5,438 6.0 

To foreign mills. .*7,453 ... 7,342 + 1.5 

To all mills. ......*12,564 12,780 1.7 
Exports: 

During week .. 67 127 123 —45.5 

Since Aug. 1. *7,065 sos Vee 6.4 
World Visible Supply (Thursday): 

World total ... 5,804 5,926 ble —20.0 
Week's change.... 122 —133 175 ‘ 
U.S. A. only .. 3,869 3,912 4, 957 —22.0 

Certificated Stocks: 
a 221 224 411 46.2 
*Adjusted. 


World consumption of American cot- 
ton during May was practically un- 
changed from April, according to the 
New York Cotton Exchange Service. May 
consumption totaled 1,135,000 bales, as 
compared with 1,136,000 in April, 1,340,- 
000 in May last year, 1,045,000 two years 
ago, 964,000 three years ago and 1,027,- 
000 four years ago. Consumption of 
American cotton abroad registered a de- 
cline during May, contrary to the usual 
seasonal tendency to show a small in- 
crease. Foreign spinners used 627,000 
bales of American cotton during May, 
as against 636,000, revised, in April, 
733,000 in May last year, 722,000 two 
years ago, 513,000 three years ago and 
577,000 four years ago. 

At the end of May, for the first time 
this season, world consumption of Ameri- 
can cotton for the season since Aug. 1 
was less than for the correponding pe- 
riod last season, During the ten months 
of this season from Aug. 1 to May 31, 
world spinners used 142,000 bales less 
American cotton than during the corre- 
sponding period last season, but they 
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used 1,093,000 bales more than in the 
same period two seasons ago, 2,399,000 
more than three seasons ago and 370,000 
more than four seasons ago. World con- 
sumption of American cotton from Aug. 
1 to May 31 this season was 11,621,000 
bales, as compared with 11,763,000 dur- 
ing the corresponding portion of last 
season, 10,528,000 two seasons ago, 
9,222,000 three seasons ago, and 11,251,- 
000 four seasons ago. The world stock 
of American cotton on May 31 was 12,- 
734,000 bales, as compared with 14,229,- 
000 at the end of May last year, 15,170,- 
000 two years ago, 10,801,000 three years 
ago and 7,907,000 four years ago. 


COTTON SPINNING ACTIVITY 


(Thousands; as reported by the Bureau of 
the Census 


M April, §M ‘Ses 
ay, ril, ay, 5 
1934. 1934. 1938. P. ©. 
Number operated 

during month...25,891 26,451 24,610 + 5.2 
Number in place 

at_end of month.31,030 31,011 31,014 + 0.1 
P.C. of capacity 


—— eeseees 98.2 104.5 112.4 —12.6 
Active sp’dle hrs.t 7,279 7,260 8,328 —12.6 
Adjustedt ...... 280.3 282.5 3206 .. 

*On singléshift basis. +Millions. tDaily 


average 


n millions, adjusted for seasonal 
variation. ised. 


§Revi. 

Sales of textiles for the week were 
about equal to production. The Federal 
Emergency Relief Administration has 
announced that a minimum of 250,000 
bales of cotton will be purchased for the 
manufacture of household goods and 
clothing for distribution to persons need- 
ing relief. Full particulars regarding 
the purchase and distribution of these 
goods are no yet available. 


SUGAR 


N a week marked by heavy trading 
I sugar futures advanced several points 
only to slip back again, closing the 
week on Tuesday with gains of a point 
for most months. Raw prices continued 
their advance to 3.15 for duty-frees, 
much of the very heavy buying on Fri- 
day (984 contracts being exchanged) be- 
ing hedge-lifting on actual sales. Re- 
fined prices were advanced 10 points to 
4.75 (one refiner to 4.80) as of June 22. 
Secretary Wallace announced officially 
that the Philippine quota of 1,015,185.68 
short tons had been exhausted. The an- 
nouncement said that all sugars in ex- 
cess of quotas would be placed in bond 
upon their arrival at customs ports. 
Meanwhile, the Hawaiian producers are 
reported to be planning the testing of 
the constitutionality of the Jones-Costi- 
gan Act, on the ground that it discrimi- 
nates against American citizens in favor 
of Cuban. 

Cuban production to June 15 amounted 
to 2,161,000 tons, according to the local 
Sugar Exchange, or 93.4 per cent of the 
decreed crop of 2,315,000 tons. Ship- 
ments of raw and refined from Puerto 
Rico through June 23 totaled about 73.8 
per cent of the quota. 

January-May sugar distribution in the 
United States is estimated at 2,332,079 
long tons raw value, by Lamborn & Co., 
or 3.1 per cent under last year’s 2,406,- 
901. World sugar stocks on Aug. 31, 
according to the same authority, will be 
about 9,672 long tons, the lowest in five 
years, comparing with 10,568 last year, 
12,069 in 1932, and 12,362 in 1931. 


COFFEE 


RICES for coffee dropped very 
sharply on Friday and Monday, the 
Santos contracts showing losses of 

up to 105 points and Rio of up to 90 
points. Withdrawal of governmental sup- 
port in the Brazilian markets was re- 
ported to be the main cause of the 
break, supplemented by news of the re- 
lease by Brazil of restrictions on foreign 


* exchange (apparently not, however, ac- 


tually applying to coffee) and by ru- 
mors, later denied, that the 15s export 


tax was to be eliminated. Partial recov- 
ery took place in heavy trading Tuesday 
on short covering, and trade and com- 
mission house buying, the Santos con- 
tracts showing net losses for the week 
ended Tuesday of 61 to 80 points and 
Rio 57 to 70. 

Coffee destruction by Brazil during 
June 1-15 totaled 525,000 bags, against 
633,000 in May 16-31, according to the 
locat exchange. Since June 1931, 28,439,- 
000 bags have been destroyed, or over a 
year’s world supply. The rate in May 
and June has been at an increased rate, 
as 1,629,000 bags were destroyed in May 
1-June 15, against only 968,000 in Jan- 
uary to April. 

COCOA 


OSSES of 19 to 21 points in cocoa 

| for the week ended Tuesday re- 

flected heavy liquidation of the 

July and to a less extent the September 

contract. Switching out of July into 

more distant months was very much in 
evidence during most of the week. 

The International Cocoa Conference is 
scheduled to meet in London in Novem- 
ber, but the trade failed to show much 
interest in the announcement. January- 
May manufacturers’ sales of chocolate 
products were reported at 55 per cent 
above a year ago by the Department of 
Commerce. ee, 

Tuesday stocks totaled 981,670 bags, 
against 975,707 a week earlier, but are 
expected to decline toward the 500,000 
level by September, in view of the active 
demand and the small receipts in pros- 
pect. Arrivals at New York, Boston, 
Philadelphia and Baltimore for the 
month through June 26 total only 111,- 
149 bags, against 177,455 a year ago; 
May arrivals had amounted to only 127,- 
164, against 195,092 in 1933. Supplies 
afloat on Tuesday were only 3,300 bags. 
Accra shipments May 1-June 15 amount- 
ed to 9,406 tons, against 20,462 a year 
ago. May Lagos exports were 3,155 tons, 
against 3,226 last year. April receipts 
at Bahia and Ilheos were unofficially re- 


‘ported at 1,600 bags, against 46,102 last 


year. 
RUBBER 


FTER showing little change last 
A week, the rubber futures market 
advanced Monday and Tuesday in 
active trading, net gains for the week 
amounting to 24 to 29 points. The ad- 
vance reflected unconfirmed reports of 
possible reductions in export quotas to 
be made by the control committee at 
its meeting Tuesday, the strength of the 
foreign markets, and heavy investment 
buying and better factory interest. 

It is reported that the export duty on 
native Dutch rubber is to be replaced 
as soon as possible by individual licens- 
ing. The potential native capacity in the 
Dutch East Indies is reported now to 
be considerably lower than had formerly 
been estimated. 

May exports from the Dutch East In- 
dies totaled 64,554, a new record. Total 
shipments for the month, including the 
Dutch, Malaya and Ceylon, were 116,414 
tons, a new high record, the increase be- 
ing, of course, in anticipation of the 
quotas effective June 1. 


HIDES 


OSSES of up to 65 points for the 
jh week in hide futures represented a 
continuation of the readjustment of 
contract prices to the spot market. The 
latter was unchanged, the further spot 
advances that had been hoped for not 
materializing in the sales on June 21-22. 
Futures trading was quiet last week, but 
picked up Tuesday. 
Leather trade conditions continue fair- 
ly satisfactory. May shoe production is 
estimated at 30,000,000 pairs, against 


33,308,000 pairs reported for April by 
the Census Bureau, and 32,965,000 a year 
ago. 


SILK 


N more active trading silk futures 
dropped 4% to 7% cents to near their 
all-time lows. The week was marked 

by heavy July liquidation, and a consid- 
erable volume of switches from July to 
December and January. The decline re- 
flected the liquidation, as well as sales 
rumored to have been made by rayon in- 
terests in liquidation of a long accownt. 
Spot crack was off 5 cents to $1.16%. 
Japanese markets were off 20 to 27 yen. 


COTTONSEED OIL 


N an active week of broad trading 
] cottonseed oil futures showed little 

net change. Switching out of July 
was conspicuous. The strength of cot- 
ton and lard helped support prices. Crude 
demand was good, with bleachable im- 
proved. Chicago lard stocks as of June 
15 totaled 124,638,000 pounds, against 
62,264,000 last year. 


WOOL 


FTER marking time last week the 
local wool top futures market 


broke sharply Tuesday, with losses 
from Monday of up to 26 points. Trad- 
ing last week’ had been generally quiet 
except on Friday, when moderate ac- 
tivity was reported. The Boston spot 
price dropped 1.5 cents to 103.5, while 
Antwerp and Roubaix were also lower. 

Interest in the Boston wool market 
was aroused during the past week by 
an increased activity in wools offered 
direct from the country. Sales of such 
wools were closed through a few Boston 
houses at prices substantially lower than 
asking prices on similar wools held in 
Boston. Some spot wools in Boston were 
sold, but this business did not show much 
iricrease over the previous week. 

Wool goods business was larger last 
week than in the previous week despite 
the fact that individual transactions 
were smaller for the most part, accord- 
ing to the New York Wool Top Ex- 
change Service. Most of the orders came 
from buyers who had come in from the 
South and Middle West to witness the 
heavyweight championship fight and re- 
mained here for several days buying 
goods and obtaining information con- 
cerning probable price trends and fash- 
ions in both men’s and women’s wear 
materials. The movement of fabrics last 
week was restricted chiefly to men’s wear 
suitings and overcoatings. Buyers pur 
chased small lots of fancy suitings for 
delivery in July and August and serges 
and oxford gray mixtures for spot and 








near-by shipment. Sales of overcoatings 
have been steadily increasing for some 
time and are expected to reach their 
peak in the next two months. 


THE NON-FERROUS METALS 


AINS for the nearer silver futures 
© of 10 to 20 points for the week 

reflected increased public interest. 
The monthly differentials increased 
sharply to 30 points a month, or double 
the previous 15 points, owing to the 50 
per cent tax on speculative profits, the 
more distant contract accordingly ad- 
vancing up to 155 points for the week, 
The New York bar price advanced % 
cent during the week to 45%. Stocks in 
licensed depositories have fallen to only 
79,036,042 ounces, or the lowest this 
year. The reduction since June 18, when 
stocks aggregated 102,707,375 ounces, 
has been 23,671,333 ounces, all of which 
have been taken by the Treasury Depart- 
ment. A Treasury Department statement 
Tuesday revealed that the department 
has already bought around 70,000,000 
ounces at an average price of 44 cents 
an ounce; the department apparently in- 
tends to buy gradually, with as little 
disturbance to the market as possible. 

Blue Eagle copper was unchanged at 9 
cents, but copper futures declined 19 to 
28 points during the week, reflecting a 
drop of 15 points to 7.85-7.90 cents in the 
European (non-Blue Eagle) price, which 
is considered a better indication of cop- 
per conditions than the pegged price in 
this country. The ban on non-Blue-Eagle 
sales has been extended to Sept. 30. 
World refined stocks on May 31 were re- 
ported at 1,076,000,000 pounds, or 58,000,- 
000 less than a month earlier (no allow- 
ance being made for possible changes 
in Japan and the Far East, or Australia 
or Russia). 

Tin dropped further to 50% Tuesday, 
from 51-51% a week ago, the decline 
being in sympathy with lower London 
prices and the prospective drop in con- 
sumption because of lower tinplate out- 
put. World consumption for the twelve 
months ending with April was estimated 
to be 129,700 tons, or 30 per cent above 
the previous year’s 99,621. 

Zine was unchanged at 4.2 cents, de- 
spite the tri-State over-production. Last 
week’s sales totaled 4,300 tons, which was 
considerably more than had been ex- 
pected. May world production was 108,- 
179 short tons, against 105,768 in April 
and 85,693 a year ago. 

Lead was steady at 4 cents. May 31 
stocks in the United States were reported 
at 233,342 short tons, against 222,892 a 
month earlier and 197,109 a year ago. 

WINTHROP W. CASE. 
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News of American Securities 


ET income of the Vul 
can Detinning Com 
pany for the quarter 

ended March 21, 1924, 

showed a contrary to 

seasonal decline from 
the preceding quarter 

There is normally a 

slight increase ir 
earnings during the first quarter. Net 
income, adjusted for seasonal variation, 
amounted to $86,200, as compared with 
$138,200 in the preceding quarter and 
$15,900 in the corresponding quarter of 
last year 

The company was incorporated in New 
Jersey in 1902, being formed as a result 
of a merger between the Vulcan Meta! 
Refining Company and the Vulcan West- 
ern Company. In 1908 the company ac- 
quired the Empire Iron and Metal Com- 
pany and in 1920 the Republic Chemical 
Company. The capital] structure con 
sists of common and preferred stock, the 
company having no funded debt. As of 
Dec. 31, 1933, there were outstanding 
$2,258 shares of $100 par common stock 
and 15,638 shares of $100 par 7 per cent 
cumulative preferred stock. 

The company is engaged in reducing 
scrap tin into commercial usable prod- 
ucts, such as tetrachloride, steel billets, 
pig tin, bichloride of tin, caustic soda 
and sodium stannate. Tetrachloride is 
used primarily in the weighting of borad 
silks, and the sale of this product is the 
company’s principal source of revenue. 
It was because of decreased demand for 
tetrachloride from the silk industry that 
gross sales of the company decreased last 
year. 

The regular dividend of $7 a year is 
being paid on the preferred stock. A 
special distribution of $3 a share was 
made on the common stock on April 20, 
1934. 


CHANGES IN 
CAPITAIHZATION 


American Commonweal Power Corpora- 
tion—A plan for distribution of assets of 
the company, presented by the receivers 
for the corporation, was approved by 
Chancellor J. O. Wolcott in Chancery 
Court at Wilmington, Del., on June 27. It 
provides that a new corporation shall be 
formed and that the receivers will trans- 
fer to it all of the present corporation's 
assets, including securities in other corpo- 
rations and cash 

The receivers will exchange the assets 
now held for stock of the new corpora- 
tion and will distribute this stock among 
creditors on the basis of one share for 
each $100 of approved claims. 

American Writing Paper Company, Inc.— 
The company, unable to pay the July 1 
interest on its $5,176,000 of first-mortgage 
bonds, has asked for permission to reor- 
ganize under the amended Bankruptcy 
Act in a tition which it filed on June 
25 in the Federal District Court at Bos- 
ton. An order was entered authorizing it 
to retain possession of its properties un- 
der the court's supervision. A meeting 
of creditors and stockholders has been 
called for July 24. 

Central West Public Service Company—The 
reorganization committee, of which P. C. 
Ward of Chicago is chairman, has ad- 
vised security holders of the company 
that Mr. Ward and others were appointed 
when reorganization under jurisdiction of 
a court appeared necessary, entailing 
abandonment of the voluntary plan. The 
Federal District Court in Delaware ap- 
pointed trustees under amendments to 
the Bankruptcy Act and superseded all 
receivership proceedings. 

Connecting Railway Company—The Inter- 
state C ce C ission has author- 
ized the company to issue and deliver to 
the Pennsylvania Ratiroad, at par, $1,217,- 
000 of first mortgage 4 r cent bonds in 
partial reimbursement of indebtedness. 


Kquity Corperation—Taking its first formal 
step to consolidate its position in the 
United Founders group and to simplify 
intercompany structure in that group, 
Equity has asked holders of preferred 
stock of the American Founders Corpo- 
ration to exchange their shares for its 
own common and preferred stock. In 
eonnection with this step the Equity Cor- 
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Table I. Vulcan Detinning Company 
Per Cent Per Ct. Per Ct. Per Cent 
Net Total Earned Sales Property Earned 
Net Income Invested on to Acct. on Prop. 
Sales Income. to Sales. Capital. Capital. Capital. (Net). Acct 
Year ended Dec. 31: 
19274..... ,069,042 $212,417 10.3 $6,380,815 3.3 32.4 $1,316,218 16.1 
1925 2,772,375 352,010 12.7 6,428,466 5.5 43.1 1,220,146 28.8 
1926 4,306,343 398,51 9.3 6,537,620 6.1 9 226, 32.5 
1927 4,208,593 249,570 5.9 6,527,831 3.8 64.5 1,321,932 18.9 
1928 5,319,954 , 382 8.2 6,766, 856 6.5 78.6 1,199, 36.7 
1929 5,981,456 618,696 10.3 6,706,220 9.2 89.2 2,257,147 27.4 
30 4,538, 20: 735 74 6,490,395 5.2 69.9 2,242,9: 15.0 
1931 . 3,102,588 t 8.2 6,227,093 4.1 49.9 2,173, 11.8 
1932 . 1,801,568 114,572 6.4 6,141,712 1.9 29.3 1.994,270 5.7 
. 1,576,885 304,421 19.3 6,057,842 5.0 26.0 1,7O,436 17.4 
Quar. ended Mar. 31: 
1933 gene 249,601 17,083 6.8 6,119,254 0.3 4.1 1,952,803 0.9 
1934 907 ,933 87,362 9.6 6,061,806 1.4 15.0 ,686, 5.2 
Per Ct. Cur. Per Cent 
Net Assets Sales Earnings Surplus 
Working to Cur. Inven- to Inven- —Per Share.— After P.&L. 
Capital. Liab. tories. tories. Pret. Com Divds. Surplus 
Year ended Dec. 31: 
14,444 499 $307,277 673 -78 $1.33 d$1,941 $735,615 
1925 .. + 1,021,358 397 605,845 4.55 5.66 47,652 783,266 
1926. ... 1,050,485 369 654,081 16.47 7.10 109,153 892,420 
1927. cocce, 338 610,130 519 10.32 2.49 49,788 882,631 
1928. .. «1,233,427 369 634,777 838 18.12 8.34 ,024 1,121,656 
1929.........1,160,204 282 698,875 856 27.52 14.02 110,964 1,232,620 
1930 958,575 287 352,037 1,289 17.03 5.89 ,075 1,293,695 
1931 765,138 282 514,137 605 15.51 4.09 2,764 1,296,459 
1932 858, 5’ 317 282,061 639 7.27 0.13 413,081 1,283,328 
1933. ... 1,312,730 394 415,350 306 19.47 6.04 322 1,211,508 
Quar. ended Mar. 31: 
1933... . 867,459 323 259, 96 1.09 d0.32 1,272,920 
1934...... 1,377,184 283 351,149 259 5.58 | 1,092,630 
d Deficit 

















poration has filed another prospectus with 
the Federal Trade Commission. Equity 
also has made new offer to the com- 
panies within its own group, including 
the Interstate Equities Corporation, the 
Allied General Corporation, Chain and 
General Equities, Inc.; the American Col- 
ony Insurance Company, the Germanic 
Fire Insurance Company, the Colonial 
States Fire Insurance Company and the 
Majestic Fire Insurance Company. All 
four insurance companies were merged 
some time ago into one known as the 
American Colony Insurance Company. 

Holders of American Founders preferred 
A or B stock who accept the offer will 
receive for each share of American Found- 
ers one-half share of Equity preferred 
and four and one-half shares of Equity 
common, or ten and one-half shares of 
Equity common; holders of American 
Founders preferred D stock will receive 
for each share surrendered one-half share 
of Equity preferred and four shares of 
Equity common, or ten shares of Equity 
common. Equity has offered to give hold- 
ers of Interstate Equities preferred either 
eight-tenths of a share of its preferred 
or ten common shares for a share of 
Interstate Equities, while holders of com- 
mon stock will receive one-half share of 
Equity common. 

Other exchanges offered are as follows: 

Shares of 


For Each Share of Equity Common. 


Allied General 





American Colony I rance 

Certs. having par value of $2.66 2/3, $6 

OP ee Oh  adectondinecetaieesesee: 4 

Colonial States Fire Insurance 

Certs, having par value of $3.20 a share 2 

Certs. having r value of $10 a share.. 4 
Germanic Fire Insurance 

Stock certs. or interim receipts.......... 2 


Majestic Fire Insurance................... 2 
Chain and Genera! Equities, Inc. 
Preferred $0 6eccceseesedeesesesdoccces 25 
Common ..... o8e bos secesececosoosces 1 


Hudson & Manhattan Railroad Company— 
The New York Transit Commission has 
extended for two years the application 
of the company to issue $6,414,300 of first 
lien refunding 5 per cent bonds. The orig- 
inal approval set June 30. 

Long Island Lighting Company—Two in- 
vestment bankers, including a partner in 

C. Langley & Co., who in seventeen 


years have handled nearly $32,000,000 of 
the company’s securities, have brought a 
bill of complaint against the company in 
the New York Supreme Court seeking to 
restrain it from entering into certain con- 
tracts or executing certain indentures in 
connection with a proposed sale of $6,845,- 
500 of first refunding mortgage 5 per cent 
bonds at a price of 93 to New York insur- 
ance companies and savings banks. The 
bill argues that the restrictions in the 
proposed contracts are excessive. 
Louisiana & Arkansas Railway Company— 
The Interstate Commerce Commission has 
authorized the company to renew and 
extend from time to time a promissory 


note for $1,400,000 and to continue to 
pledge as collateral security therefor 
$2,768,000 of its first mortgage 5 per cent 
bonds. Authority was also granted to the 
company to renew and extend two notes 
to the Railroad Credit Corporation aggre- 
gating $557,223 

Maine Central Eailroad—Authority to ac- 
quire control of the Portland & Rumford 
Falls Railroad and Railway Companies 
and the Rumford Falls & Rangeley Lake 
Railroad Company by purchase of capital 
stock has been granted by the Interstate 
Commerce Commission. The Maine Cen- 
tral was further authorized to issue 
$2,000,000 of Maine Central Railroad Com- 
pany-Portiand & Rumford Falls Railway 
6 per cent collateral trust bonds in con- 
nection with the acquisition of control. 


McLellan Stores Company—A plan of reor- 
ganization has been formulated by a com- 
mittee of common stockholders. It pro- 
vides for an issue of ten-year 6 per cent 
debentures to raise money to pay cred- 
itors and to provide additional working 
capital. In addition the present preferred 
stock would be exchanged for new pre- 
ferred and common stockholders would 
receive new common stock, both on a 
share-for-share basis. No final agreement 
has been reached, it was indicated. 


Financial Shares Corporatién—Stemmler & 
Co. are offering 4,963,473 shares of $1 par 
capital stock of Financial Shares. The 
shares have been registered under the 
Securities Act of 1933. The company is 
an investment trust specializing in securi- 
ties of banks and insurance companies 


Moto Meter Gauge and Equipment Corpora- 
tion—The company has extended the time 
for deposit of its steck for the common 
stock of Electric Auto-Lite Company to 
July 19. 

Bond and Electric Corporation—A petition 
to reorganize the company under the 
amended Federal Bankruptcy Act was 
filed on June 25 in Federal court at New- 
ark, N. J., by a committee of creditors 
and debenture holders of the corporation. 


National Distillers Products Corporation— 
The company has announced, through 
Seton Porter, its president, that it has 
made arrangements to sell 337,000 shares 
of its common stock to the Distillers 
Company, Ltd., of Great Britain, and that 
it would give its stockholders rights to 
subscribe for an equal number on the 
basis of one additional share for each six 
shares held. The stock offered to share- 
holders will not be underwritten, but both 
lots will be registered with the Federal 
Trade Commission. The prices are to be 
the same. Mr. Porter said in his state- 
ment that the directors had decided to 
call a meeting of stockholders for Aug. 1 
to authorize an increase in the capital 
stock from the present 2,488,761 shares to 
3,000,000 shares and that stockholders of 
record of July 2 would be entitled to vote. 
He continued: 

“This increase of stock, when author- 
ized, and after registration under the Fed- 
eral Securities Act of 1933, as amended, 
will enable the corporation to carry out 
the following: 

“1. To offer to stockholders the right to 
subscribe for an approximate total of 337,- 
000 shure=, on the basis of one share of 
stock for each six shares held, at a price 
of $25 per share, the board of directors 
reserving the right to change such price 
should it deem such action advisable in 
the best interests of the company, after 
authorization and registration of stock 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, June 23, 1934 









STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
Abitibi Pow .......... % 1% 1% — 
12, Admiralty Alaska .... . -19 +.03 
100 Aetna Brew .......... os My 
250 Allegh Co pf, wi .... At 2 «2 2% 
100 Allied Brew .......... 2 2 es 
3,000 Altar Cons ........... 1.64 1.20 1.64 +.14 
100 Amerex H, wi ....... 14% 14 14 7 
100 Amer Republic ....... a 
100 Angostura Wupp ..... 4 4 4% — $ 
500 Arizona Com ......... 4 4 
100 Atlas Pipe ...... 3 3%— \% 
1,100 Austin Silver ... 1 1 és 
1,500 Bagdad Copper ... -26 —.04 
20 Beneficial . 44 44%+% 
400 Betz & Son 4 3 4 - % 
50 Bralorne Mine ........ 4 14 144 — 
2,800 Brew & Dist, vtec .... 1 1 14 — 
100 Bulolo Gold ..... “&.. B 32 — 
800 Cache La Poud ....... 18% 17% 17% — | 
300 Carnegie Metal ....... 2 % ee 
200 Clinton Dist .......... 6 — i" 
12,500 Como Mines .......... .59 —.0: 
4,400 Croft Brew .......... 2% — 
100 Davison Chem % + 
1,400 Dist Liquor ...... 22 —5 
2,300 Elizabeth Brew 2 —¥\& 
500 Fada Radio .... ‘ -32 —.08 
100 Flock Brew .... ‘ % aoe 
100 Fort Pitt Brew - 2% oe ae + 
1,200 Fuhrmann & Sch....... 1 % 1- é 
100 Hamiltor. Mfg, A...... 2 2% — 
100 Harvard Brew ........ 2 2 - @ 
200 Hendrick Ranch ...... oe 
100 Howey Gold .......... 1.30 1. 1.30 —.05 
150 Indian Motor ......... 3 3 3 — 
300 Inter Vitamin ....... % k+ $ 
1,900 Kildun Mining ....... 2 2% ~t«O« 





STOCKS 


Net 
Sales. High.Low.Last.Chge. 
900 Kingston Bar 2 


2 2 2 ‘ 
1,000 Kinner Air .. -62% .45 .50 —.12% 


900 Kuebler Brew 1% 1 1%— \% 

100 Lockheed Air .. 2% 2 2% ° 

100 Morris Plan pf 2 2 2 1% 

700 Newton Steel . 4% 4% 4% ~~. 

500 Northamp Br pf 2% 2 2%+% 
1,000 Oldetyme Dist . 3% 3 3 

500 O'Sullivan Rubber 7 6% «7 
2,100 Paramount Pub 4 3% =| 3% 

200 Paterson Brew y 4 

900 Penn York Oil 1 1 1% 

500 Petrol Cony ... $ # % 

400 Petrol Deriv . 2% 2 2 

800 Railways Co 2 1% 1%—-—% 
6,800 Rayon Indus, A 9% 8% ‘ 

100 Remingtcn Arms 4% 4% 4 ‘ 

00 Renner Co ... 2 2 \% 
2,100 Richfield Oi) 30.25 .25 —.02 

300 Rustless Iron 2% 2% 2 y 
3,600 Simon Brew : 1% 1 144 — % 

300 Squibb Pattis pf 2 1% 2 + %& 
4,000 Texas Gulf Prod 5 4 4% y 

120 Tobacco P (Del) 30 29% 30 1 
10,500 United Cigar .. 25 .16 .23 —.01 

400 Do pf..... 9% 8% 9% +2% 
1,100 Utah Metal! . 4% 4 4 - 

100 W Indies Sugar 3% 3 3% + 
2,400 Willys-Overland 2 d “A +. 

et ers 1% 1% 1% & 

INSURANCE 
900 Nationa! Surety . 
200 N Y Title . i ri 2 Fe 


BONDS 
$6,000 Fox Metro Pl 6's, '32. 39% 37% 39% 47 
54,000 Do 6%s, °32, cifs.... 40° 33% ar tae 
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and prior to the issuance of warrants, 
but in no event sha)] such price exceed 
$25 per share. The offering of such shares 
is in accordance with the statement of the 
corporation’s intention contained in its 
letter to stockholders of July 17, 1933. 

“2. To sell to the Distillers Company, 
Ltd., of Great Britain, in accordance with 
a contract recently entered into with that 
company, 337,000 shares of stock at the 
same price per share which the corpora- 
tion realizes from the stock offered to 
stockholders, provided such price shall not 
in any event exceed $25 per share. 
“‘Assuming full subscription by stockhold- 
ers and the completion of the transaction 
with the Distillers Company, Ltd., at the 
contemplated price of $25 per share, the 
corporation’s total outstanding stock wilil 
be 2,696,083 shares, leaving 303,917 shares 
unissued, and the corporation will obtain 
additional capital amounting to $16,850,000. 

“Five million dollars of this new capital 
arising out of the proceeds of sale of 
stock to the British company will be used 
for the purchase of a 40 per cent interest 
in the Distillers Company, Ltd. (of Dela- 
ware), an American corporation which 
will have a capitalization of 1,000,000 
shares, the remaining 60 per cent to be 
owned by the British company. 

“The British company is to cause to be 
transferred to the Distillers Compa-y, 
Ltd. (of Delaware) exclusive rights for 
the manufacture and sale in the United 
States of all the brands of gin now owned 
and manufactured in Great Britain by the 
Distillers Company.” 

Northeastern Public Service Company—The 
reorganization plan has been approved 
and all objections to the plan as submit- 
ted by reorganization and general lien 
committees were overruled in an order 
filed in Chancery Court at Wilmington, 
Del. 

Northwest Bancorporation—Directors have 
authorized the calling of a special meet- 
ing of stockholders to approve a reduction 
in the staied capital from $23,996,815 to 
$8,000,000 and an increase in reserves for 
contingencies to $12,000,000. 

Pacific Mills—A meeting of stockholders 
has been called for Aug. 7 to vote on a 
change in the capital stock from $100 par 
to no par with a stated value of $50 a 
share. The resulting credit of $20,000,000 
would be used to correct the capital im- 
pairment of about $2,500,000 as of Dec. 31, 
1933; to establish a general reserve of 
$12,000,000 and to set up a surplus of 
$5,277,461, subject to adjustment for earn- 
ings since end of 1933. 

Pennsylvania Railroad—Two subsidiaries of 
the company asked the Interstate Com- 
merce Commission on June 22 for author- 
ity to issue $1,867,000 in bonds, to be guar- 
anteed by the parent corporation. The 
Cleveland & Pittsburgh Railroad Company 
asked for permission to issue and deliver 


Com. Share 
—Net — oo og iA 
Company. 1934. 1933 1934. 
Evans Products Co.: 
5 mo. May 31. 1,001,778 
Florsheim Shoe Co.: 
6 mo. Apr. 30. 280,483 ~— 178,338 
Great Atlantic & Pacific Tea Co.: 
Yr. Feb. 28. ..20,478,190 22.732,772 8.94 10.02 
Hat Corp. of America: 
6 mo. Apr. 30. 155,766  *97,534 .07 
Montgomery Ward & Co.: 
4 mo. May 31. 3,309,946 *2,744,446 -63 
Patino M. & E. Con., Inc.: 
Mar. 31 qr. 


soesee 4.10 


£87,762 *£22,795 
patveress Pipe & Radiator: 
5 mo. May 31. 21,601 315,279 


Com. Share 


-—Net Profit.— Earnings 
1934. 1933. 1934. 1933 
Williams (R. C.) & Co.: 
Yr. Apr. 30.. 186,887 *34,639 1.69 
1933. 1932 1933. 1932. 
Eastern Steel Products, Ltd.: 
Yr. Nov. 30... *536 *15,134 
Venezuelan Oil Concessions, Ltd.: 
Yr. Dec. 31... £691,851 £915,912 
RAILROADS NET INCOME 
1934. 1933 1934. 1933 


Chesapeake & Ohio Rwy.: 
5 mo. May 31.11,432,745 7,943,400 1.49 1.03 


Cuba R. R.: 
Mar. 31 qr.. 85,378 *93,289 
9 mo. Mar. 31. *700,030 *867,895 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





Average yield o 
Notes and ctfs. (3- 8 ‘monthe) bonees a 
Bonds (3 long-term issues)........ 2.92 

+Revised series. 









for last week’s 


this issue. tIncluded in uncalled. 


Week Ended————___——- 
June23. Junei6. June9. June2. May26. May19. May12 
12.92 325 3.27 3.28 327 3.26 | 


*For price range since date of issue see The Annalist of Feb. 9, 1934, page 268 ; 
rice range, see ‘‘Bond Transactions, New York Stock Exchange,’ 


Treasury Notes and Certificates of Indebtedness 





























Bonds* 
Outstanding June 25———_._ | 
June 22, 1934. Bid. Asked. Yield. | 
I OO BI is io c056scnncwenes ...  $599,724,050 100 101% 
2 % Panama Canal, 1916-36 ea 48,954,180 101 102% ‘ 
2 % Panama Canal, = 38. 25,947,400 101 1024 | 
3 % Panama Canal, 1961...... 49,800, 105 106% 
3 % Conversion kg 1946-47. . bre 28,894,500 04 105 
244% Postal Sav. (7th to 46th str)......... 78,030,240 ie 
| 
EE Sis nekscakanenese6eiaseeddeaen $831,350,370 | 
% First Liberty, 1932-47. $1,392,226,350 04.3 104.4 | 
% First Liberty, 1932 nie 981, 103.4 103.10 | 
i % Fourth Liberty, 1933 "Pee 4,414,867,700 103.18 103.20 | 
% Fourth Liberty, 1933-38, called. . ° t 101.18 101.19 | 
Total Liberty bonds................ $6,343,075,550 
£4 i PE on cecesasaceeceaeabe 58,983,300 112.28 112.30 3.05 
_s.. *  Seeegeegosenseey oes: 1,036,834 108.15 108.19 3.03 
3 Se DONE, GEE ccc cccvcerecseesecee 489,087,100 106.26 106.28 3.04 
Set Treasury, 1948-47 . 2.0... ccccccccccese 454,135, 206 cid , ye 
Se SEE, BOD ccesecccvscenesoesee 352,993,950 104.24 104.28 2.49 | 
354% Treasury, 1941-43 ........ ,914,050 104.24 104.27 2.58 | 
344% Treasury, 1944-46 . ,061,744,100 103.1 103.3 2.88 | 
34%4% Treasury, 1941 .... 834,474,100 104.22 104.24 2.51 | 
3K% Fee § 1946-49 . 19,096,500 102.9 102.11 2.89 | 
3 % Treasu 1951-55 . 755,481,350 102.2 01.4 2.91 | 
444%-34% Treasury, 1943-4 1,400,570, 103.15 103.16 2.85 | 
3% Treasury, 1946-48 ........ "824; 816,550 101.3 101.6 2.88 
Total Treasury bonds.............. $9,333,131,200 
EEE SEO DOT TEC ET $16,507 ,557,120 | 
© DS Bee ee BND, TU ivccicccess Bs 0000 100.20 100.22 2.65 | 
; % Home Owners Loan, 1952............ «= seeees 100.10 100.12 2.95 | 
ag Farm Mt yen ce 100.1 100.15 2.94 
meee F ed. Farm Desa ticks 2 A ee 101.12 101.15 3.07 | 


; 



































Com. Share 
-—Net Income.—— Earnings. 


Company 1934. 1933. 1934. 1933 
Cuba Co.: 
Mar. 31 qr. *227,589 *439,543 
9 mo Mar. 31.*1 ,516,091 *1, 955,585 
Consol. R. R. of Cuba and Subs.: 
Mar. 31 qr... 165,552 183,638 
9 mo. Mar. 31. *664,209 °%896,678 
N. ¥., C. & St. L. BR. R.: 
5 mo. May 31. 433,775 °1,412,593 p1.20 
Pere Marquette Railway: 
5 mo. May 31. 499,163 *1,291,823 01 
Virginian Rwy.: 
5 mo. May 31. 1,327,467 791,581 2.01 .29 


UTILITIES NET INCOME 


Brooklyn-Manhattan Transit: 


11 mo. May 31 6,354,547 6,464,362 6.78 6.87 
Brooklyn & Queens Transit: 
11 mo. May 31 2,078,105 2,454,957 65 1.12 


Carolina Power & Light Co.: 

12 mo. May 31 1,187,779 741,561 
Connecticut Electric Service Co.: 

12 mo. May 31 3,851,855 3,615,704 3.35 3.15 


Electric Power & Light Corp.: 


12 mo.May 31.*1,100,471 1,447,006 r1.87 
Hudson & Manhattan R. R.: 
5 mo. May 31 *12,357 99,540 p1.90 


Memphis Power & Light Co.: 

12 mo. May 31 874,975 1,016,063 

National Power & Light Co.: 

12 mo. Mar.31 6,677,635 7,770,465 2 iD 

Pacific Power & Light Co.: 

12 mo. May 31 60,734 330,999 

Portland Gas & Coke Co.: 

12 mo. May 31 175,370 510,004 

United Gas Corp.: 

12 mo. May 31 3,471,753 3,705,163 8.36 s.63 

1933. 1932. 1933. 1932. 

American & Foreign Power Co.: 

Yr. Dec. 31..x5,006,819 x7,079,053 

Associated Telephone & Sidi | Co 

Yr. Dec. 31... 3,371 °*276,217 u.04 

Portland Gas & Coke Co.: 

Yr. Dec. 31... 364,835 651,532 r5.76 r10.39 
*Net loss 2c. referred. s On second 

preferred stoc n combined preferred 


stocks. x Before exchange loss on working 
capital in foreign currencies, both unreal- 


ized and realiz upon transfer. u On com- 
bined 7% and $6 preferred stocks. 
PUBLIC UTILITY 
EARNINGS 
Brazilian Traction, Light and Power 
1934. 1933. 


May gross -- $2,529,357 $2,376,949 

































































to the Pennsylvania $653,000 of 4% per June 25———~ Operating expenses 1,223,955 — 1,067,369 
cent gold bonds; the Pittsburgh, Ohio & 2%% Series B-1934 (Aug. Outtende , roy Asked. Yield. Net earnings ...... 1,305,402 1,309,380 
Detroit Railroad Company asked author- 2 Series C-1985 (Match i8)....2.2....72. "San't01'600 101.24 101.26 || Aggregate ‘gross earn- 1,474,922 
ity to issue $1,214,000 in bonds, also to be % Series A-1935 (June 15)................ "602, 102.26 102.2 mae Send 2am. 1...... SiMe Serene 
turned over to the Pennsylvania. i % Series B-1935 (Aug. 1)........ 2222222! "865,000 101.21 101.23 0.06 ee ee 
{ D OG DBM: dvcscssss 2s 5,951,044 6,167,124 
Philadelphia Rapid Transit Company-S. z ry —- aero ye od0 660006 6060660 218,291, 900 103.4 103.6 0 32 ees : : 
David Wilson, Philadelphia City Con- |] 3ifm Series A-1936 (ARE. 1) ee ccc20c2L, | Ben1a8 00 mae Um CUA Oe ee eee ee ee 
troller, filed on June 20 a petition in the 24% Series B-1936 (Dec. 15).....22222222222 357,921.20 104.11 104.13 0.94 on Pv ag e3p'sa2 _297'932 
Federal District Court at Philadelphia 3 eries C-1937 (Feb. 15)................ 428,730,700 104.13 104.15 1.27 Eleven months’ weoas,. 11.601°195 11.702°675 
seeking reorganization of the company 3 % Series B-1937 (April 15)............... 502,361,900 104.13 104.15 1.37 | i — & ** “3’862" 3'732 344 
34.0% Series A-1937 (Se t. 15) 817’! ie | Net after expenses..... 3,862,127 732, 
under the new Bankruptcy Act. Judge 2 % Series A.1938 (F e * Trrrrerer res ft) 6 79. 105.00 105.2 1.63 } 
George A. Welsh signed an order giving c ie aoe .e ae: Reactors ancneesans ri Sop og ree = | Central Arizona — and Power 
the transit company ten days in which to Bm Series B-1938 (June 15)..2202225°211) 618,056, 104.5 104.7 76 || May gross ....... | Se 6 
answer Mr. Wilson’s petition. a% Series A-1939 — Bc dvessnwaeasess 528,591, 70¢ 101.8 101.10 1.84 | Naulee meutie’ Gaaae 2,619. Tg 2, 3 g91 
Richfield Oil Company of California—The Retirement fun Net ircome ............ 192,843 400,77: 
reorganization committee has extended 4 % Civil Service, oro34- DEntienssdsteokoanes 229,600,000 
the time for the deposit of bonds and un- ¢ % oe n Service, 1934- WBB. wee eee eee eee ere , Commonwealth Béisen Company 
secured claims until July 14. Richard W. — — i ad ua Rat hy 214,000 } (Report “. posent eonnes, aa Illinois 
Millar, secretary of the committee, said a Total notes .... $7,204,289,000 a 
sufficient number of bonds had been de- |]! 4140 Series TS-1934 (Sept. 15)... "96 742 | May gTOSsS ......++-.:+. 6,037,401 5,791,876 
posited under the plan, based on the offer ais Series TD-1934 (Dee. _peeecinness 902496,500 = Le Loa Fee eam ccas: SLMREED SAREE 
of the Standard Oil Company of Califor- % Adj. Ser. Cert. Fund (Jan. 1, 1935).. 118,400,000 ‘ey ois *Net income .°........ 3,664,274 +3,518,937 
nia, to enable the committee to bid on the —_—_—— *After interest, depreciation, taxes, ‘&e. 
Richfield and affiliated properties at the Total certificates .................. $1,635,645,000 +After allocating 1933 year-end adjustments. 
foreclosure sale. Total notes and certificates......... $8,839,934,000 Connecticut Electric 
United Aircraft and Transport Corporation 4 Gross in year end. May 
—Chanoellor Josiah O. Wolcott on June 20 Treasury Bills peo pbisi: 16,869,191 16,057,786 
at ilmington, Del., refused to restrain EGE SUOOERG oc cicvcscsas 3,851,855 . 3,615,704 
directors of the company from carrying Cintas queten ape: tee ae & parties ———~ Electric Power and Light Corporation 
out the reorganization plan adopted by Maturity. Outstandin Date. At Bid. Asked. M : 2 4 
directors on May 14. The restraining uly 3, 1934 50,1 1,000" Apr. 4 0.08% 0.15% Ne? gE at gre ais ere 
order had been asked by a stockholder. 5 it, eo 7'ony, ro} a. oa 0.15% Twelve months’ gross. . 70/305/030 69/885,295 
Wickwire Spencer Steel Company—A peti- July 25; 1934 73325000 Apr. 28 9.08% 0.15% Net earnings .......... $2,787,886 38,942,612 
tion to reorganize the company under the Aug. 1, 1934 75,056,000 ay 2 0.07% 0.15% nee | See Se Danie eee 
new National Bankruptcy Act has been Aug. 8, 1934 50,078,0C0 Feb. 7 0.94% 0.15% Net ie ppedeie Ss: 1 jonah ey rity 006 
filed in the Federal court at Buffalo, N. Aug. 8, 1934 75,114,000 May 9 07% 0.15% : *Net income Meso ec ee 
Yr by four Bondholders Aue 1 ae Bitte aay fae Bie —s 
Aug. 22, 1934 50,457,000 May 23 0.08% 0.15% Florida Power and Light " 
Aug. 29, 1934 75,088,0 Feb. 28 0.62% 0.15% May BTOBS ..ceces 856, 400 785, 433 
CORPORATE Sep. 5, 1934 100,236, Mar. 7 0.43% 0.15% Net | before depreciation 17, 774 33,833 
Sep. 26, 1934 50.025.000 Mar.28 0.19% 0.15% welve months’ gr0ss.. 9, a 570 9,883.935 
NET EARNINGS Oct. 3, 1934. 50,096,C00 Apr. 4 0.19% 0.15% BUGE EMOOMIS 2c ccccccncuse 6,912 866,738 
oor ” _ 50,225, Apr. 11 0.18% 0.15% Kansas Gas and er 
INDUSTRIALS Oct. 24) 1934 50:040,000 Abr. 28 9.18% 0.15% Net etore depreciation 108203 _ 108,387 
Com. Share Oct. 31, 1934 50,037,000 May 2 0.16% 0.15% Twelve months gross 4,911'186 5,068°410 
—Net Profit—— Earnings. Nov. 7, 50,173,000 May 9 0.15% 0.15% Net income .......--... 801,150 958, 267 
Company. 1934. 1933. 1934. 1933. Nov. 14, 1934 50,080,000 May 16 0.14% 0.15% : ese la lat Adee 3 
Addressograph-Multigraph Corp.: a tone eee May 23 0.13% 0.15% 
4 mo. Apr. 30. $170,823 ...... $0.23 Dec. 26° 1 Oy Re BR oe 0.15% 
Amer.-Hawaiian S. S. Co.: REP RNAI 
Amer-Hawalln S. 8. C0. One Saamaons | REAL ESTATE BONDS 
nieiadah Mieke, me Public Debt of the United States REORGANIZATION ISSUES 
‘ . a F n anaes Int . . ub 
5 mo. May 30. 254,265 aT4.687 51.35 sone. , ng. Total 1933. pmo ay Total. We welcome inquiries on ‘Over the Counter” 
Austin, Nichols & Co.,, Inc.: June 27 eon $26, Bi 026, 20 prey ec 2 oe 23,450,261,380 $23,813,790,736 or inactive securities held personally, in 
eccat nS 987,966, Vv recat ios 
Yr. Apr. 30... 266,653 *28,356 = .98 May 31..... 25.587,812,170 26.155.017,448 | Oct. 31.::.: 22'668'935/880 93'080!256'717 ee a a ee 
ide Uhee Oo. : Apr. 30 eset 25,598,069, 320 26,118, 280.752 Sept. 30..... 22,671,755,280  23,050,754.554 fT] Established 
OP. Ghewece i. 5 ® 5 ° BRS eecce 
6 mo. Apr. 30. 556,339 456,505 1.80 1.38 teem oe oor aan oe ons ae see i 6 -e 722,597,530 — 23,098,514,910 ANSON & HANSO 1912 
Caterpillar Tractor Co.: Jan. 31..... 24,716,857,851 25,068,052,506 25 Broadway New York 
5 mo. May 31. 1,656,977 453,589  .88 Wie £20 
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Hudson and Manhattan Railroad 


1934. 1933. 
May gross ...........-. 677,619 666,835 
Net earnings ‘ 287,069 284,638 
Net loss 3,698 5,133 
Five months’ gross. 3,394,247 3,518,850 
Net earnings 1,432,499 1,547,875 
Net loss ‘ ‘ 12,357 *99,540 

*Net income 
Manila Electric Company 
Years ended March 31 
Operating revenue ... 4,732,169 5,066,304 
Net after depreciation. 2'121.305 2,284,040 
Total income meee | 21122°558 2,284,040 
Net income . : 882,941 878,395 
Minnesota Power and Light 
BEGY BTOGS .. 2.6 sccccess 446,105 355,124 
Net before depreciation 125, 57, 
Twelve months’ grems. 5,037,850 4,873,731 
Net income : 910,268 . 
Montana Power 
May gross .... 611,503 693,194 
Net before depreciation 41,747 128, 
Twelve months’ gross. 9,026,392 8,163,246 
Net income 1,355,278 1,570,651 
Nebraska Power 

May gross . 516,459 474,463 
Net before depreciation 206,591 203,584 
Twelve months’ gross. eyed 6,017,070 
Net income 1,782,046 1,943,009 


New York, Westchester & Boston Railway 
Company 


May operating revenue. 148,451 145,654 
Net operating revenue 26, 934 
Net loss ci aacn aaa 243,422 232,782 
Five months’ revenue. 715,705 704,614 
Net operating revenue. 8,207 148, 

Net loss 1,233,159 1,185,711 


uunte-altncain Electric Corporation 
May net income. 
Twelve months’ net.. 
Public a Corporation of New Jersey 
9,877,716 9,364,705 

preciation 


3, 129,196 3. 499,942 
Surplus after charges.. 1,901,205 2,288,202 
Twelve months’ gross 118, 706, ‘264 119,736,757 
Net after taxes and de- 
.335 41,682,671 


preciation 1,310 
Surplus after charges.. 36° 171,901 26,768,193 


CE  oeecccccgeace 
Net a ter | taxes and de- 


Washington Water Power 


1934. 1933. 
pfay gross 617,871 563,776 
Net before depreciation 173,858 185,347 
Twelve months’ rene. He 058 7,394,361 
Net income 805,360  2,124'235 


RAILROAD ‘EARNINGS 


Ann Arbor 
(Wabash) 
1934. 1933. 
May gross . $295,659 $225,828 
operating income. . 44,368 4,278 
Five months ross. 1,361,286 1,100,503 
Net operating ncome. 149,310 $23,091 
Chesapeake & Ohio 
ere 9,401,973 8,380,631 
Net. operating income.. 3,038,664 2,728,935 
Surplus after charges.. 2,305,269 2,039,504 
Net operating income.. 15,152,986 11,524,283 
Five months’ gross.... 45,507,677 38,403,594 
Surplus after c arges.. 11,432,745 7,913,400 
Chicago Great Western 
Current assets Apr. 30. 1,633,635 2,206, 
Current liabilities 4,355,496 7,572,930 
tInvested stocks, bonds, 
7 Sap erring acim eae ses 913,601 1,170,230 
Funded debt due in six 
CE ssdatenscuekns 586,386 547,351 
Detroit & Mackinac 
April net loss.... 6,422 11.657 
Four months’ net loss.. 46,766 70,553 
Detroit, Toledo & Ironton 
May gross ........ 555,882 298,154 
Net operating income. 211,633 59,845 
Five months’ gross.... 2,941,175 1,479,825 
Net operating income.. 1,184,694 309,926 
Erie 
RN MUU 6sccseniccsen 6,986,180 6,017, 
Net operating income. 1,541,377 1,251,318 
Five months’ gross..... 31,998,484 26,747,194 
Net operating income.. 6,350,117 3,138,025 
Gulf Coast Lines 
(Missouri Pacific) 
TO OE. oi vacesesscce 1,026,445 821,053 
Net operating income.. 195,498 97,414 
Five months’ gross.... 4,903,016 3,844,321 
Net operating income. . 891,478 326,051 
Illinois Central 
ES se ci we natne 7,533,482 7,333,511 
Net. operating income. , 1,488,116 
Five months’ gross .... . 36,654,632 32/779; 
Net operating income. 5,547,570 4,480,102 
International- Great Northern 
(Missouri Pacific) 
SN ED ons 65 cccsencs 1,084,234 1,418,608 
Ne operating ‘income. . 161,694 297,010 
Five months’ gross..... 5,251,820 5,190,358 
Net operating income. 659,653 714,620 









Kansas City Southern 


1934. 1933. 

(Including Texarkana & Fort Smith) 
May gross ........ 840,564 833,938 
Net operating income.. 110,170 137,547 
Five months’ gross. 3,999,348 . 702,439 
Net operating income. 552,567 348,891 


Minneapolis, St. Paul & Sault Ste. Marie 








pa ES ee 2,039,119 1,892,499 
apesening income.. 149,762 26, 
Detict after charges. . 1,712 552,495 
Five months’ gross..... 8,675,998 7,661, 
Net qperating Pieficit aii 249,749 946,518 
Deficit after charges... 3,607,660 4,249,376 
> ene Wisconsin Central) 
May ro ree . 1,070,957 1,139,095 
ici after ‘charges. ‘ 457,277 349,883 
Five mont ross.... 4,758,920 4,370,078 
Deficit after charges.. 2,616,150 2,826,040 








Missouri-Kansas-Texas 


Current assets Apr. 30. 8,624,906 9,353,609 
Current liabilities ..... 4,794,202 4,446,326 
tInvested stocks, bon 
Ms \octaannad ane 581,671 575,750 
Missouri Pacific 
ED eee 6,333,306 5,845,329 
Net operating income. "799,937 


Five months’ gross. 905,223 24,975,575 
Net operating iIncome.. 3,272,721 1,315,881 
New York, New Haven & Hartford 
May gross 5,528,757 


5,999, 
Net operating income. 620,461 647,597 
tNet 147,311 394,496 


Five months’ gross. 29,915,002 25,754,468 
Net operating income.. 3,069,385 1,744,671 
DE TEE BtNcdncteecens 1,332,732 3,477,743 
New York, Ontario & Western 
May operating revenues 819,931 689,288 
Net revenue from op- 
EE ce abas kaake 229,408 167,116 
Net income before in- 
terest charges ....... 127,754 101,028 
Five months ended May 
31 operating revenues. 4,118,466 3,842,460 
a — from op- 
PE Sis entkecoen 1,047,130 1,045,953 
Net income before in- 
terest charges ....... 576,854 671,872 
Norfolk Southern 
ON MN. os ccccccasias 3,967 q 
Net operating income. 14,110 6,245 
Five months Toss. 1,843,533 1,587,244 
Net operating income. 119,488 $227°341 
Pere Sienenedis 
DN REE nkcncseecenee 2,209,446 1,834,691 
Net operating income.. 331,913 164,419 
Surplus after charges.. ,779 $129,743 
Five months’ gross..... 11,134,654 8,349,893 
Net operating income.. 1,811,782 64,985 
Surplus after charges.. 499,163 $1,291,823 


Reading 
1934 1933. 

May gross ‘. 811,742 3,980,143 
Net operating income 1,238,284 1,231,983 
Five months’ gross 24,402,515 18,890,104 
Net operating income 6,492,790 4,055,649 

St. Louis-San Francisco 
May gross 3,504,708 3,546,495 
Net operating income 184,07 352,774 
Balance for interest 18,321 422,862 
Five months’ gross 17,081,435 15,634,729 
Net operating income 1,083,498 103,223 
Balance for interest 1,251,505 325,124 

St. Louis Southwestern 
May gross 1,311,393 1,197,372 
Net operating income 274,016 273,121 
Surplus after charges 13,131 $13,964 
Five months’ gross 5,932,031 4, 919. 053 


Net operating income 826,480 373,789 


Deficit after charges $62. 219 1, 033, 588 
Seaboard Air Line 
May gross ..... 3,047,367 2,752,183 
Net operating income 259,460 251,928 
Five months’ gross 16,320,187 14,414,925 
Net operating income 1,860,612 1,351,568 
Southern Pacific 
May gross ...... 13,129, = 11,116,377 
Net operating income 1,925,727 979,4 
Five months’ gross 56,890,032 47,027,295 
Net operating income 3,730,581 §2,192,397 
Union Pacific 
May gross ..... 9,673,357 9,087,363 
Net operating income 1,073,311 1,576,584 
Six months’ gross 45,469,881 37,772,659 
Net operating income 5,366,476 3,136,548 
Virginian 
May gross ..... 1,126,323 970,537 
Net operating income 480,080 378,949 
Surplus after charges 210,965 125,647 
Five months’ gross 5,935,749 5,181,419 
Net operating income 2,700,872 2,112,577 
Surplus after charges 1,327,467 791,581 
Wabash 
May gross ..... 3, at. 909 3,171,839 
Net operating income 1,542 311,389 
Five months’ gross . 16, a2. 392 13,800,366 
Net operating income 2,090,313 $243,524 
Western Pacific 
May gross ........ 968, 942 900,589 
Net operating income 37,324 
Five months ross 4, Bsr 446 3,466,827 
Net operating income 343,339 $273,650 
Wisconsin Central Railway Company 
May revenue .. 968,162 753,404 
Net sanwey revenue 307,980 151,524 
Net deficit ....... 74,435 202,612 
Five months’ gross 3,917,078 3,291,549 
Net ar revenue 807,262 
Net deficit ...... 991,510 1,423,337 
§Deficit. Other than those of affiliated 
companies. {Before guarantees on sepa- 


rately operated properties. 


Bond Redenutians and Defaults 


Superior Water, Light and Power 
May gross ............ 72,755 72,312 
Net before depreciation 14,960 16,028 
Twelve months’ grees. 885,205 925,392 
Net income .... : 127.573 159,810 

Texas Power and Light 
May gross .......... 731,569 721,678 
Net before depreciation 170,752 164,003 
Twelve months’ gress 9,254,874 9,009,904 
Net income .. 2,017,250 2,001,317 
ETAILED informa- 
ton on any bond re- 
demption listed be- 


low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
Pr somest bonds and parts of several 





domestic industrial issues, together 
with a miscellaneous assortment of 
municipal securities, comprised the few 
announcements made last week of loans 
to be redeemed before maturity. The re- 
demptions are nearly all for future 
months, only two small calls, one a mu- 
nicipal and the other a foreign loan, 
being added for June. The current month’s 
total of called bonds is now $12,562,000, 
compared with $7,232,000 in May and 
$6, 887,000 in June, 1933, at correspond- 
ing dates. 
Bonds called for redemptions in June 
are classified a as follows: 


anes rr . $196,000 
Public utility ........... eS 
State and municipal. . necexeewus 588, 
DEE SGb cdccaedhewsoers see 8,857,000 
IN Sk caneaadansncdes 257,000 
0 Sees Sere rer $12,562,000 


Arizona (State of), $124,000 of funding and 
refunding bonds called for payment at par 
on July 15, 1934, at office of the State 
Treasurer, Phoenix, Ariz. Interest will 
cease July 15, 1934. 

Colorade (State of), all general revenue 1932 
and 1933 warrants and Capitol Building 
warrants 40218-40327, inclusive, called. for 
payment at par on July 11, 1934, at office 
of the State Treasurer, Denver, Col. 

Douglas County, Col., various of warrants 
called for payment at par on June 10 and 
May 31, 1934, at office of the County 
Treasurer, Castle Rock, Col. 

Dow Chemical Co., $500,000 of 6 per cent 
notes, due Feb. 1, 1940, called for payment 
at .101 on Aug. i, 1934, at the Cleveland 
Trust Co., Cleveland, Ohio. Numbers 

called: M5 lowest, M3473 highest. 


Green (H. L.) Co., Inc., entire Series C of 
6 per cent notes, due Dec. 29, 1934-35, 
called for payment on July 28, 1934. 

Gueydan Drainage District, La., bonds 35, 
51, 4 and 64 called for payment at par on 
July 1, 1934, at the Bank of Gueydan, 
Gueydan, La. 

Hampton (Town of), N. H., bonds 24, 33, 37, 
51 and 71 of street railway 5s, dated Feb. 
1, 1921, called for payment at par on Aug. 
1, 1934, at the First National Bank, Bos- 
ton. 

Havana (City of), Cuba, $82,000 of first 6s, 
due 1939, called for payment at par on 
July 1, 1954, at the Royal Bank of Can- 
ada, New York. Numbers called: C1851 
lowest, C68970 highest. 


Hill County, Mont., $7,000 of funding bonds 
called for payment at par on July 1, 1934, 
at the Irving Trust Co., New York. Num- 
bers called: M234-238, inclusive, of 5%s, 
due Feb. 1, 1935; M249, M250 of 5%s, due 
Feb. 1, 1935. 

Houston Heights, Texas, entire issue of 
street improvement 5s, due Jan. 1, 1952, 
called for payment at par on July 1, 1934, 
at the Chase National Bank, New York. 

International Sleeping Car Co., £10,100 of 6 
per cent sterling bonds, 1922 issue, called 
for payment at par on July 1, 1934, at Er- 
langers, Ltd., London. Bonds must be 
left three clear days for examination. 
Numbers called: £100 denomination, 34 
lowest, 3905 highest; £500 denomination, 
4029, 4061, 4111, 4128. 


Current Security Offerings 


BONDS 
Boston, — City of, $2,000,000 1.18% notes 
due Oct. 1084 yield 0.875%, offered 
June Moseley & Co., Kidder, 
Peabody & Bo. First Boston Corp.. 


Brown, ‘Herriman & Co., Inc., Boston. 
Highland School Dist. No. 15, Illinois. + - 
0 4s, due April 1, 1935-1954, yield 
to 3.60%, offer: June 23. Harris Trust. Hs 
Savings Bank. Chicago. 


Kansas Cit Mo., City of 
te 3, due July 1, 1986 1944. yi yield 1a. 2.20h 
to 3.70%. Brown Harri 


offered June 21. 

man & Co., Inc., N. Y. 

Kansas City, Mo., $500,0C0 School Dist. 38. 
J&J, due "July "1, 1944-1954, yield 3.30% 
3.50%, offered June 20. ee Fenn & 
Co., F. S. Mosley & Co., N. Y.; the Boat- 
men’s National Bank, a Louis. 

King ss eee ow $300,000 Relief 
ory J &4J, due July 1, 1936- 

9, Yield 4 ome to 530%. and 5%, due 
July 1 1990-1906, yield 5.25%, offered June 
26. E. H. Rollins & Sons, Inc., N. Y.; 
| LT Harris & Co., Inc., Toledo: 
Wells-Dickey Co., Minneapolis. 

Menominee County, Mich., $153,000 He 
rfdg. road s, due June OO 1995-1948 
yield 2.50% to 4.25%, offered June 16. C. 
McNear & Co., hicago. 

Missouri, State x $5,000.000 Road 3s, J & D 
15, due June 1 foes 1987. yield 2.85%, of- 
fered June 26. Siehe Chase National Bank, 
Lehman Brothers, Kidder, Peabody & Co., 
F poagiey & Co., Hemphill, Noyes & 

.: Manufacturers Traders 

Buffalo; Stranahan, Harris 4 
Co., Inc.,. Toledo; Arthur Perry & Co., 
Inc., Boston; Whitaker & Co., St. Louis. 

North Bay, Ontario, $200,000 , due Sept. 
1, 1934-1948, yield 5.60%, and $130,178 6s, due 
1935-1952, yield 5.70%, offered June 23. 
Getite, Fairclough & Norsworthy, To- 
ronto 


Oneida, N. Y., City of, 3.60%s, 
June 1, 1935-1944, yield eae to 3.25%, of- 
fered June 21. Halsey, Stuart & Co., 
Inc, N. ¥. 

Palo Alto High School Dist., Calif., $110, - 
000 School 5s and 3s; 5s, due June 1, 

1942, and 3s due June 1, 1943-54, yield r% 
to 3.35%, offered June 16. Donnellan & 
Co., Brash, Slocumb & Co., San Francisco. 

Passaic, N. J., City of, $250,000 impvt. 6s, 

due June 1, 1935-1946, yield 5% to 5.60%, 
23. M. F. Schlater & Co., 
Miller BB. Bes 


& Co., 
Colyer, Robinson & Co., Newark. 

Raleigh Townshi School Dist. $75,000 
School 5s, due May 1, 1957- 10%. offered 
June a John Nuveen & Co. cage 

Rome, N. Y., City ot, wee Bublic orks 
a Welfare ’2.90%s, a 1935-1944, we 1% 

2.90% offered June 21. Blyth & Co., 

| Re ie A 

San Francisco, Calif., City of $5.000.000 
PWA 5s and 3s, due 1944-1954, yield 3.50% 
to 3.55%, offered June 26. Bank of Amer- 


ica Co.. American b+ Co., San Fran- 
cisco; Blyth & Co. and R WwW. Pressprich 
& Co., N. Y. 
Scranton, Pa., City of, due 
July 2, 1935-1964, yield 2% to yeas, Chases 
June . Brown Harriman & Co., Inc., 


N. Y.; Yarnall & Co., Philadelphia. 


United States of America $75, 353,000 182- Gay 
Zreeauey = Bills, due Dec. 1934, ave 


price .966, average yield’ on bank die- 
count basis 0.07%, offered June 25 by U. S. 
Treasury. 


Warren Co., 


000 Rouse Hospital re- 
habilitation ‘ts = 


July 1, 1944 (optional 
1937), yield to optional date and 4% 
thereafter, pa) une 23. Yarnall & 
Co., Philadelphia. 


STOCKS 


Financial Shares Corp. 4,963,473 shares capi- 
co, off aeons at market June 21. Stemmler 
o., 





Pacific Coast Steel Corp., entire Series E 
and F of serial 5s, due Jan. 15, 1935 and 
1936, called for payment at par on July 15, 
1934, at the Anglo-California National 
Bank, San Francisco, Calif 


Provident Cincinnati Co., entire Series G of 
first collateral trust 5s, due April 1, 1942, 
called for payment at par on Oct. 1, 1934, 
at the Provident Savings Bank and Trust 
Co., Cincinnati, Ohio 


Rio Grande County, Col., various of war- 
rants called for payment at par on July 8 
and June 28, 1934, at office of the County 
Treasurer, Del Norte, Col. 


Seattle, Wash., various of local improve- 
ment bonds callé 2d for payment at par 
from June 14 to June 20, 1934, at office of 
the City Treasurer 

Selden Co., entire isue of first 6s, due Aug. 
1, 1938, called for payment at 102% on 
Aug. 1, 1954, at the Central Republic Trust 
Co., Chicago, Il. 

Sioux County, Neb., bonds 76-100, inclusive, 
of court house 4%s, due March 1, 1950, 
called for payment at par on June 15, 
1934, at Greenway, Raynor & Co., Omaha, 
Neb. 

Snohomish County, Wash., various of war- 
rants called for payment at par on June 
15, 1934, at office of the County Treasurer 


Timken Silent Automatic Co., entire matu- 
rity of 5 ra cent serial debenture notes, 
due Jan. 2, 1935, called for payment at par 
on July 2, 1934, at the Detroit Trust Co., 
Detroit, Mich 

Walmsley (Charlies) & Co., Ltd., entire issue 
of first 6s, due Feb. 1, 1943, called for 
payment at 103 on Aug. 1, 1934, at the 
Canadian Bank of Commerce, Montreal, 
Toronto or Quebec 

Winfield, Kan., bonds 1-66, 69-92, 
inclusive, of water works improvement 
44s, due Jan. 1, 1943, called for payment 
at par on July” 1, 1934, at office of the 
State Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


95-125, all 





Albuquerque Natura) Gas Co., in default on 
May 15, 1934, interest payment on issue of 
debenture 6%s, due 1940 


Atlanta Gas Light Co.—It has been an- 
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nounced that company has declared op- 
erative its offer to exchange one-year 6 
per cent notes and two-year 4% per cent 
notes for general mortgage 6 per cent 
bonds, due 1944. New bonds are ready for 
delivery at the Chase National Bank, New 
York. 


Burns & Co., Ltd.—Plan of reorganization 
has been declared effective. Holders of 
first A 5%s, due 1948, are requested to for- 
ward their bonds with June 1, 1932, and 
subsequent coupons attached to the Na- 
tional Trust Co., Ltd., Toronto, in ex- 
change for like principal amount of new 
bonds due 1968 and certificates for Class 
A stock on basis of five such shares for 
each $1,000 principal amount of bonds held. 


Canadian Power and Paper Investments, 
Ltd.—Holders of debenture A 5s, due 1958, 
have ratified plan providing for waiver of 
Aug. 1, 1933, and Feb. 1, 1934, interest, and 
postponement to Aug. 1, 1938, of such in- 
terest and all other fixed interest matur- 
ing to and including that date. Plan also 
provides that as often as company accu- 
mulates sufficient income to pay one-half 
yearly interest, such income will be ap- 
plied yearly to payment of interest long- 
est in arrears. After Aug. 1, 1938, non- 
payment of arrears accumulated thereto 
will not constitute a default, but such 
arrears will be payable when there is suf- 
ficient income available, and in any event 
will be payable on liquidation. Holders 
will receive two and one-half shares of 
common stock for each $100 debenture as 
a stock bonus. 

Central German Power Co. of Magdeburg— 
Company has notified holders of 6s, due 
1934, residing outside of Germany, of par- 
ticipation certificates in four-year 6 per 
cent note which matured June 1, 1934, and 
was not paid, that it has received per- 
mission to offer to make a payment on 
account of principal at the rate of 376.80 
“*blocked”’ reichsmarks (kreditsperrmarks) 
for each $1,000 principal amount of par- 
ticipation certificates, which are equiva- 
lent to 15 per cent thereof at Berlin offi- 
cial middle quotation for dollars in terms 
of ‘‘free’’ reichsmarks on June 1, 1934, 
such payment to be made in full satisfac- 
tion of $150 of principal amount of each 
such participation certificate. Company 
is to place to credit of holders who accept 
this offer the appropriate amount of 
‘*blocked’”’ reichsmarks with Berliner Han- 
delsgeselischaft, Berlin. Use and disposal 
of ‘‘blocked’’ reichsmarks are subject to 
German governmental regulations. An} 
holder desiring to accept this offer should 


present his certificate to the Central Han- 
over Bank and Trust Co., New York, for 
stamping thereon of a notation of 15 per 
cent reduction in principal amount. Ger- 
man foreign exchange regulations con- 
templated that permission might be grant- 
ed for further payments in ‘‘blocked’’ 
reichsmarks in instalments of 15 per cent 
each (except final instalment, which 
would be 10 per cent) at end of each six 
months’ period after maturity date of the 
note, and company, provided that such 
regulations continue in force, would apply 
for permission to offer such further pay- 
ments to holders of participation certifi- 
cates on or about Dec. 1, 1934, and each 
six months thereafter. 

Consumers Natural Gas Co., in default on 
May 1, 1934, principal payment on issue of 
collateral trust 6s, due to 1936. Funds to 
pay May 1, 1934, coupons were deposited 
on June 2, 1934. 

Fort Worth Electric Building (Fort Worth, 
Texas)—Committee has announced an ex- 
tension to July 1, 1934, of time for deposit 
of first fee and leasehold 6s, due 1944, 
under plan of reorganization. Pro rata 
share of foreclosure sale proceeds to 
which non-depositors will become entitled 
will amount to approximately $150 for each 
$1,000 of undeposited bonds. 

General Gas and Electric Corp.—General 
Finance Corp. has notified holders of 5 
per cent notes, due Aug. 15, 1935, that if 
they are willing to extend maturity date 
of one-half of such notes to Aug. 15, 1936, 
the associated interests will agree to pur- 
chase other half of such notes on date of 
maturity, Aug. 15, 1935, in event that 
General Gas and Electric Corp. is unable 
to pay the same, and such holders will 
receive at time of deposit $5 for each $500 
so extended, plus all past due and unpaid 
interest. An appropriate legend to cover 
the situation will be stamped on the notes 
upon deposit at the Transfer and Coupon 
Agency, Room 2308, 61 Broadway, New 
York. 

Huntington Apartments (San Francisco)— 
From proceeds of trustee’s sale of prop- 
erty, non-depositors of first 64s, due to 
1943, are expected to realize 30 cents on 
each dollar of bonds. 


Illinois Central Railroad Co.—Plan for par- 
tial payment and extension of principal of 
4% per cent notes, due June 1, 1934, has 
been declared operative. Noteholders may 
present notes to the company, 32 Nassau 
Street, New York, on and after June 19, 
1934, against payment therefor in cash of 
37% per cent of face value, and delivery 


of new three-year 6 per cent notes for the 
baiance. Interest on cash payment will 
be made at 6 per cent from June 1 to 
June 19, 1934. 


Interstate Co.—Company has notified hold- 
ers of debenture 64s, due 1938, of a pro- 
posed plan of readjustment. 

Keyes Fibre Co., in default on Jan. 1, 1934 
principal payment on issue of debenture 
notes, due 1934. 


Ohio Terminal Co.—Plan of reorganization 
has been declared operative. Plan pro- 
vides for exchange of present first 6s, due 
1947, par for par for new income bonds 
due June 15, 1947. In addition holders 
will receive two shares of new stock for 
each $1,000 bond. No interest will be paid 
on new bonds until $50,000 is accumulated 
from income to be used as working cap- 
ital, and no interest will be paid there- 
after which would deplete capital below 
that figure. Until at least $750,000 of new 
bonds has been retired by company, in- 
terest will not exceed 4 per cent per an- 
num, and on retirement of this amount 
interest will be increased to 6 per cent. 
From proceeds of property sale, non-de- 
positors will receive $21.51 for each $100 
of bonds having Dec. 15, 1932, and subse- 
quent coupons attached. 


Peninsular Properties Co., Ltd.—Committee 
notified holders of first 6%s, due 1937, of 
receipt of an offer of $110 in cash per 
$1,000 bond, together with coupons due 
May 1, 1932, and subsequent attached. 

Prudence Co.—It has been announced that 
payment on account of interest is now 
available for distribution on the follow- 
ing coupons: Series 12, dated Aug. 1, 1933; 
Series 14, dated June 1, 1933. Payment 
will be made on presentation of coupons 
or receipts at office of the Prudence Co 
331 Madison Avenue, New York, or 162 
Remsen Street, Brooklyn. 

Rubel Coal and Ice Corp.—Funds for pay- 
ment of interest due April 1, 1934, on issue 
of 6s, due 1942, have been deposited, to- 
gether with additional interest for seven- 
ty-four days. 

Salvador (Republic of)—Protective commit- 
tee has announced that pursuant to plan 
of temporary readjustment, dated June 16, 
1933, depositing holders of Series A, B and 
C bonds will receive following amounts 
on July 1, 1934: On bonds of Series A, $34 
in payment of maturing coupon for each 
$1,000 bond; Series B, £2 in payment of 
maturing coupon for each £100 bond; Se- 
ries C, $23.45 in cash and $7.50 in certifi- 
cates of deferred interest, which the re- 


public agrees to issue in payment of ma- 
turing coupon for each $1,000 bond. As in 
case of the preceding coupon payments 
under the plan, the foregoing payments 
of coupons maturing July 1, 1934, were the 
amount of net payments after deductions 
of $6 per $40 coupon in respect to Series A 
bonds; 9s per £3 coupon in respect to Series 
B bonds, and $4.05 per $35 coupon in re- 
spect to Series C bonds, were made from 
funds received from the republic. These 
deductions were for expenses which agree- 
ment with the republic, dated May 5, 1933, 
provided were for account of bondholders, 
and which, therefore, must be treated in 
this manner. Cash payments made in re- 
spect to coupons due July 1, 1934, pertain- 
ing to Series A and Series B bonds were 
in full, and in respect to bonds of Series 
C, cash payments combined with certifi- 
cates of deferred interest, which the re- 
public agreed to issue, were in full pay- 
ment of maturing coupons. In order to 
obtain the payments and certificates of 
deferred interest, certificates of deposit 
must be presented to the depositary by 
which they were issued. It was provided 
in agreement dated May 5, 1933, that no 
interest was to be paid on non-assenting 
undeposited bonds for period covered by 
agreement ending Jan. 1, 1935, until the 
respective maturities of the bonds. Plan 
of June 16, 1933, is still open, and deposits 
of bonds can be made with either the 
Manufacturers Trust Co. or the New York 
Trust Co. Holder of each Series A $1,000 
bond deposited will be entitled to receive 
as of July 1, 1934, the following: $40 in 
full payment of Jan. 1, 1933, coupon; $34 
for July 1, 1933, coupon; $34 for Jan. 1, 
1934, coupon and $34 for July 1, 1934, cou- 
pon, or a total of $142. Holder of each 
Series C $1,000 bond deposited will be en- 
titled to receive as of July 1, 1934, the 
following: $35 in scrip certificate covering 
July 1, 1932, coupon; $35 in scrip certifi- 
cate covering Jan. 1, 1933, coupon; $14.80 
in cash, covering 50 per cent of July 1, 
1933, coupon; $17.50 in scrip certificate 
covering 50 per cent of July 1, 1933, cou- 
pon; $14.80 in cash, covering 50 per cent 
of Jan. 1, 1934, coupon; $17.50 in scrip cer- 
tificate, covering 50 per cent of Jan. 1, 
1934, coupon; $23.45 in cash, covering part 
of July 1, 1934, coupon, and $7.50 in scrip 
certificate, covering balance of July 1, 
1934, coupon, or a total of $53.05 in cash 
and $112.50 in scrip certificates. 


University Investment Co. (Oakland, Calif.) 

Interest and sinking fund payments due 

May 1, 1933, on first 54s, due 1947, were 
paid later than when due. 


News of Foreign Securities 


RICES on leading Euro- 
pean Stock Exchanges 
declined during the 
past week. The Lon- 
don index is 19.60 for 
June 26, as against 
20.08 for June 19; 
Paris, 41.45, against 
42.12; Berlin, 26.27, 

A better tone prevailed 


against 26.37. 
toward the close of the week, but gains 


were not sufficient to offset earlier 
losses. Earlier in the week, prices on 
the Berlin Boerse declined sharply, fol- 
lowing the small boom occasioned by 
rumors of devaluation of the mark. Pub- 
lic utilities and raw material corporations 
were comparatively steady. 

The London market also improved 
slightly at the close of the week, but 
turnover was small. British Government 
securities continued strong, a shortage of 
the issues on the market helping to raise 
prices. Interest has centred on the gov- 
ernment’s bill authorizing the formation 
of a clearing house for collecting and 
dealing with certain debts. Although 
Germany’s debts are not specifically 
mentioned in the bill, it is obvious that 
the moratorium which will become ef- 
fective July 1 was the real cause for the 
drafting of the bill. A sequel of Ger- 
many’s default has been the Stock Ex- 
change committee’s ban on the sales of 
foreign-owned Dawes and Young Loan 
bonds, and sellers are bound to declare 
the bonds were the property of a British 
national on June 15, last. The object is 
to prevent the sale of German-owned 
bonds in the United Kingdom. 

The Paris Bourse has been dull for 
most of the week. At the opening, both 
rentes and industrials declined. Although 
activity was very restricted during the 


remaining days of the week, a better tone 
prevailed at the close. There was evident 


confidence that the government will suc- 
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STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 


PARIS 
(5 STOCKS) 





NEW _YOR. 





LONDON 
(20 STOCKS) 
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LISTED FOREIGN BONDS. 

The par value of listea foreign bonds sold 
in the New York market: 

N. Y. Stock 

Exchange. N.Y. Curb. 
Wk. ended June 23, 1934. $9,919, $1,057, 
Wk. ended June 16, 1934. 13,124, 
Wk. ended June 24, 1933. 15,157,000 
1934 to date.............. 352,612 
BBGS BO GOES. 20. cccccccces 371,763,500 43,147, 


FOREIGN BOND AVERAGES 
(10 Foreign igoues) 


t4 
Wk. ended June 23, 1934. 83.31 


4 


- 


























THE ANNALIST WEEKLY} INDICES OF 
FOREIGN STOCK PRICES 





1934. Paris. Berlin 
> Perreere 41.37 24.39 
Be. Mc ceecuscese 42.75 24.11 

2 er 44.20 24 
i Msssssneccee 44. 24.39 
ME Bcecesceesee 43.41 24.15 
RN 65:6.cv00ee 43.10 24.25 
| pf eer 42.71 24.39 
ME Mb cccotcesas 41.14 25.32 
June 12...... 41.81 25.82 
June 19 42.12 26.37 
June 26...... 41.45 26.27 

Back figures may be obtained upon re- 
quest to THE ANNALIST. 


Foreign Government Securities 





————_IN LONDON——_—_,  —————_IN PARIS——_—..__ - IN NEW YORK-— 

British 34% British 24% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.5%%. Rep. 7% 
SS eee £10: £TT £1134 77 fr 95c 114 fr 15¢ 36% 54 
eS 10: 77 11 78 fr 10c 114 fr 40c 35% 51% 
- Ss Speer 10: 77 11 77 fr 75c 114 fr 36% 52 
er 10 77 11 77 fr 70c 114 fr 25c 36% 51% 
June 22.. nen Le, 113 77 fr 90c 114 fr 40c 9614 495, 
June 23........... Exchange closed 36 48%, 





and that these will be a valuable stimu- 
lus, drawing into operation money which 
has been hoarded. 


International Tea Company’s Stores, Ltd. 
—Fiscal year ended April 28, 1934: 
Profit of £404,354 after interest and 
pensions, and provision of £75,000 for 
depreciation, £100,000 for reserves and 
£25,000 replaced dividend equalization 
fund. For year ended April 29, 1933, 
profit was £564,728 after interest, de- 
preciation, reserve, &c. A final com- 
mon dividend of 18 per cent has been 
declared, making 30 per cent for the 
entire fiscal year. 

An extraordinary general meeting 
will be held at the conclusion of the 
annual meeting, at which time a resolu- 
tion will be submitted proposing to in- 
crease the capital of the company to 
£3,650,000 by the creation of 700,000 
additional common shares of 5s each 
and authorization to offer 549,752 of 
these shares for subscription at 20s per 
share to common shareholders of rec- 
ord July 6 in the proportion of one new 
share for every ten old common held. 
In addition, it will be proposed to offer 
150,000 of the new shares at the same 
price to directors and other employes 
with the proviso that permission to 
deal in the latter shares will not be 
granted until three years after the 
day of issue. 
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208 So. La Salle St. 


See Page 1018 for quotations ———— 
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Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
A-B-C Tr Shs, Ser E spl.5.059c .. June3O ....... 
Abr & 8t, Inc, pf.. .$1.75 Q Aug. 1 July 14 
Alliance onaue Co (Phila, 
Pa) .$1.50 8S June 29 June 28 
American Crayon ao .50c Q July 1 June 20 
Amer Dis of Ga —_ pt. "$1.62 8S July 1 June 2 
Am Fork & H 6% pf. ~~ Q July 15 July 5 
Am Inv Tr Shs -- Same .....-; 
Am Inv Co of ll 1% pf. ‘ue Q July 2 June 21 
Am General Ins (Houston).15c Q June 30 June 20 
Am Gcrew ......---seses We Q July 2 June i6 
Am News . .25¢ BM July 14 July 3 
Am Sec&Tr Co (Wash, De). 7 Q July 10 June 30 
Amoskeag Co pf.. “a 8 July 3 June 23 
Angostura- Wuppermann Q July 2 June 25 
Apex Elec Mfg.. ....$1.75 Q July 1 June 20 
Arundel Corp ..........-.-25¢ Q July 2 June 22 
Atlantic Steel Co........- ~~ : = = 
Hegeman El.1 uly w 
ye - .$1.62% Q July 2 June 25 
tlas, Thrift Pi Corp, Ltd 
= (Mont, Que) 7% pf...17%ec Q July 3 June 23 
Bank seat 
ey - Q July 1 Junel5 
Atl City Fire Ins Co. ‘$1 Q June 30 June 30 
Attleboro Gas Lt Corp. . , 88 : — R —=- 
+cenkene uly 
ye —, ....$4 8 July 10 June 30 
Auto Finance pf ents ~~ 8S July 16 June 30 
Autoline Oil 8% pf......- Q July 2 = 
Aviation & Indus Com, A. wae Q July 15 June 
Bank of France.....- 100 A 8 yore pene 
~ -¥ Creek Gas... S :: Aug. 1 July 31 
Do 6% pfl...........--$1-50 Q July 2 June 20 
Ban Jefferson 
N  eecokt yr 8 July 5 June 30 
dicate 
aa ee A View Oil Syndica . g July 2 June 20 
ae G Wks 1% pf. $1.75 uly un 
Birm Fire Insur of Ala....25c Q June 30 June 15 
rm Fire Insur of on ~ $1.50 S June 23 June 13 
oom dale Bros, nc, 
BI r. ....$1.75 Q Aug. 1 July 20 
Bourbon Stockyards tees ol Q July 2 June 
& = e, Inc, 
—_ Yo pf.. —_ ~~ - Q July 1 June 22 
Briggs ute rr a4 Q July 30 July 16 
Bridgepe rt Hyd oesied Q July 16 June 30 
Mile Trust “&@ Sav 
Brotprockville, Gat). 6 Q July 3 June 20 
Brookline Trust .. Q July 2 Junel9 
Bklyn_ Bor Gas.. Q July 10 June 30 
Do 6% pt pf........-- Q July 2 June 20 
Brooklyn Trust ..... S July 2 June 23 
Buffalo Ins Co. Q June 30 June 19 
Bldrs Exch Bldg “Co, Balt. 3% 8 July 7 June 23 
Calif- cee | Pwr Died = Q July 16 June 30 
Do 6% pf. ‘ Q July 16 June 30 
Do 6% pf C ae ee 3 a » que S 
ae uly 
“De B. "Ind, 4. esveeee arige Q July 31 June 30 
oe y- .$1.75 Q July 16 June 30 
Canadian “Inter Tr Shrs, 
orig ser ptc shs. .... .*9. bem July 1 
Do mod ser ptc a. ae July 1 
Can Shre ( r 
—— an ene eco June 30 ....--- 
Fire Ins (Win- 
a Man) 2 S July 3 June 21 
Canadian Lt & Pwr, Lid. ‘50e S July 16 June 30 
rse, 
4 ee - $1.50 Q July 14 June 30 
Dry Ginger ‘Ale. ...25¢ Q July 16 July 2 
Carnation C ec ceeceeeeOe .. July 2 June 20 
Case Lockw'd & Brainard.$2.50 Q July 2 June 18 
Central Hudson G 
_— 20c Q Aug. 1 June 30 
20¢ Q Aug. June 30 
Do 6% pf...... $1.50 Q July 2 June 22 
Ceat Bk (Dania, aid) $8 8S July 2 June 30 
N 
Contniia, Pa). .35¢ Q June 30 June 25 
tesville Woolen Mills 
in pte Dt ..$1.75 8S July 1 Junelé 
Chicago mex, Shaft. 25c Q June 30 June 20 
Cincinnati Adv Prod. 2. .25¢ Q July 1 June 20 
City Inv pf.. — a: 3 ww 7 
i. coos 
by oy 4 Q June 30 June 28 
Term & 
es coma fe Bt. = Q July 15 July 5 
cearniela (Pa) Q July 2 June 20 
Cleveland Ry ... - Q July 2 June 
Do ctfs of o- . a ‘50 Q July 2 June 25 
Collat Loan Co ........«.-- $2 Q July 2 June 12 
Colonial Tr Co tPliis, ia a) $80 Q July 2 June 28 
i gpmedliey nee paaas 1 9 July 2 June 25 
Cont Cr Tr 8% pf.......- 50c Q June une 
Commonwealth Edison ....$1 Q Aug. 1 July 14 
Com N Bk & Tr (NY). . .$2 Q July 2 June 27 
ial st Co er- 
One es a ee Q July 2 June 23 
Consolidated Trac of N J..$2 8 July 16 July 3 
Continental Ins .........-- 60c S July 10 June 30 
Consum P Ls Pt... ccces $1.75 Q Oct. Oct. 1 
Do 6.0% pf ....--eceee 1.65 Q Oct. 1 Oct. 1 
Do 6% pf ecccccececces $1.50 Q Oct. 1 Oct. 1 
Do ME ccccccccseces $1.25 Q Oct. 1 Oct. 1 
rm Prete O esccocduan 5c Q July 20 July 2 
GE sccccccsvcecccces $1.75 $ way 4 way ; 
Cc Pk Oe MEE ...ccecess 25¢ uly u 
De pt crt etauncnnll $1.50 Q July 10 July 1 
Cudahy Packing........- Q July 16 July 5 
me Press, Inc......... Q Aug. 1 July 2 
De AG BE scacccces Q Sep. 15 Sep. 
right Expt Cor] 
oT f - cence ” énanea 1.50 Q July 15 June 30 
Dallas Bx & Tr Co (Tex).40e¢ Q July 1 June 30 
Des Moines Gas Co 8% pf $1 Q July 2 June 20 
Do 7% pf ......++++-. 87%c Q July 2 June 20 
Willmington, 
ey seeeerer, eiomg1.50 Q July 15 June 30 
Detroit Riv Tunnel .......- $4 S July 16 July 10 
Doming Oil Fields ....... 15e M July 2 June 2 
Duquesne Brewing, A pf.12 Q July 2 June 22 
Eagle ea Q July 2 June 22 
ton State Ban 
tae gcrante P 20¢ S July 2 June 25 
.50 8 July 31 June 30 
36c .. Oct. 15 Sep. 30 
Q Aug. 15 Aug. 1 
Q July 1 June l5 
8S July 16 July 5 
8S July 16 July 5 
Q July 16 June 29 
Q July 16 June 29 
s ~—_ ; St 
Empire T Q July une 
owen T Co art Q June 30 June 22 
ns rles- 
oe Oe .50 S July 1 June 29 
Q July 2 June 25 
sewesccdee S July 16 June 30 
banecooete S July 2 June 30 
ee dceoes Q June ecceaes 
ephesege4es Q July 2 June 25 
eeese S July 1 June 30 
Q June 30 June 30 





Pa 
Company. Rate. hod. able. 


Fiberloid Corp 7% pf... .$1.75 
Fid Phen Fire Ins ........60c 
Firemen’s Ins Co of Wash 

& Georget’n, Wash, DC.80c 
Firestone Tire and Rubber.10c 
First All-Canadian Tr Shs 


First Nat Bk (Atlanta). ..20c 
First Nat . (Louisville, 
K Shs 


WV), TE GB ncccccccce 
First Nat. Bk & Tr Co 
(Lexington, Ky) ...... $1 


(Macon, Ga) 
First Nat Bk (Memphis)...$3 
First Nat Bk of Baltimore.50c 
First Nat Bk (Jersey City, 

N J) 25¢ 


First Nat Bk (Cinn)....$1.50 
First Nat Bk of Hartford. .$1 
First Nat Bk (Mobile, Ala).$3 
First ae ers (Portiand, 


For Lt & P $6 p 
Frankf’t Tr Co Phils, Pa). ‘$1 


Wee TURE oc cccccccccccs $3 
Gardner Elec Light ..... #4 
WO GD OF nccccccccnces $2.50 
Garlock Packing .......... 10c 
Gen Tr Co of Canada 
GRRUGIGEED 2 ccccccccss $1.50 
Gen Mchy 7% pf......... $1.75 
Glastonbury Bk Tr Co 
(Hartford, Conn) ....... 
Gotham Silk Hy pf ..... $1.75 
Grace R) Co pf, A 
Great Lakes Engr......... 10¢ 
Great Lakes § 8.......... 25c 
Gt Lakes Power pf, A...$1.75 
Gt Western Life Assurance 
hed —ver —. eeccces 
Griesedieck ° -25¢ 





Gross, L N 7% bh ‘$i. 75 
Hartford & Conn W RR 
Te TD BO ie 00 000s ceccee 
Hartford donn Trust. “ 
Hartford & C WRR -$1 
Harvard Trust (Camb’ ge). 75¢ 
Hawalian Comm’! Sugar. .75c 
Hart & Cooley Co, Inc $1. 12% 
= Spen Bart 











BEM escoccccesnevesse sane 
Holly Development Co...... ic 
hollinger Cons Gold Mines. .5c 


Home Tel & Tel Co (Fort 
Wayne, Ind) ........ 624%c 
BO Feb Bbc ccccccccceces $1.75 
Hous N G 7% pf........- 87 
Household Finance, A..... 7 


Do B T5e 
Ill North Util 6% pf..... $1.50 
Illtum’g Shares Co, A...... 
——- Life Assurance 

Canada) 


Do "te SO 8Tlec 
Intertype Corp ist pf...... $2 
— --- Mort & Guar m4 


Do 
Irving Ay Fd C inv shs. .50c 
Jones (J Edw) Roy Ts, A, 


139. 
Kansas w (Chi) $7 pf.$1.75 


BO GB WE... nccccccccces $1.50 
Kansas Pow & Lt 7% pf.$1.75 

Do WE cccscceseséos $1.50 
Kansas C T & Tr Co...... $1 
Kelley Island Lime 
Keystone St! & Wire pf. $1. 15 
Laclede Steel ............- 15¢ 
Lamont Corl ...........- $1.50 
Lame Co, Imc............ $1.50 

BIO BE ccccccccsccccess $1.75 
ow aay Co Trust......... 60c 
Leader Fi! Sta 8% pf....... $1 
Lehigh & Hudson Riv Ry...$1 
Lawrence Gas & Elec..... 90¢ 
Life Assurance (Va)...... 75¢ 


Lincoln Trust Co (Prov). .50c 
Lincoln N B (Wash,DC) .$2.50 
ee ny ag A D R for 


Louisiana & Mo River RR- 
7% gtd pf.........-. 
Lynn Gas & Elec.......- $1.50 
Do trust ctfs.......... 50 
a & Forbes. ...50c 
M Ny P Stores, Ltd, 7% 
PRO ALEE ee $1.75 
Maritime k & T Co...... 15¢ 
PE nw ccescccccces 


BB BE. cccccocscccces $1.50 
Mecoll- Frontenac pf .$1.50 
Mer Nat’! Bank of Boston. 
Mer Nat’! Bank (Mobile). 60c 
— & Newark Tr 

GE OD encceccceccecoces 
Michigan Central R .$25 
Missouri Pow & Lt'$6 pf. $1.50 
Montreal Telegraph Co... .80c 
Morris Plan Bank (Balt). .20c 
sensi — Co of Savan- 


Mun Trust (Wash, D C)...$1 

sd Biscuit Co = 
BO ME cc ccecoseccecces 

Nat Hire Ins of Hartford. .50c 

Nat Rockland Bank 

Nat Marine Bk (Bait, Md “Md) ) 0 


a 
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Hidrs. of 
Record. 


June 20 
June 30 


June 30 
June 19 
June 23 


June 27 
June 20 


June 20 
July 12 
June 23 


May 25 
July 17 


July 20 
June 25 
June 25 
June 30 
June 30 
June 27 
June 20 
June 20 


June 22 


29 June 21 


June 30 


June 27 





Company. 
Northw Bell Tel Co ...... $1 
Do 1 


gtd stock ........... a 
North Trust of Chicago. . $4.50 
North Amer Edison pf...$1.50 

orwich Pha seed -$1.25 








Planters Nut and = ‘$1.75 
Plaza Perman Bidg & La 
Ass'n (Baltimore)... .$3.25 
Pocahontas Fuel pf ....... $3 
Polygraphic Co of Am pf..25¢ 
Portland & Ogd R R...... 50c 
a Corp Canada ist pf.$1.50 
PE DE éccensescczeces T5e 


(Cincinna’ 





ft 
~~ Svc El & G $5 pf...$1.25 


Reversible ee gesecdénad 
Rhode Is E 


tichman 
¥- & Clin RR. - $2. 
Joseph Stock ¥ds Co. ..75¢ 
t Paul Union 8t.......... 
lan Fran Bk (C a F eer - 
jan Carlos Milling, .. -20e 
Savings k x, "s 
(Richmond, Va) 
ST Me cassond $1. 
Schuylkill \ Val Nav & RR.$1. 2 
Secur-First Nat Bank of 





ecuscescceseded 1.50 
Dhbeebecescacecege 1.50 
Slattery 2 Co = ~ -$1.75 
thw R 

gtd an beaeddeseeseete 
South Norw Tr Co (Conn)75c 
So Co G Co of Cal 6% pf.$1.50 
So Franklin 7% pft..$1.75 

So Weaving Co 7% pf... 
Sl & Zk Pr Peossseuy $1.75 
Southeasten Exp......... 50 
Southland Royalty.......... 5ce 
Southern Can Pwr......... 20¢ 
Spicer Mfg $3 pf.......... 75¢ 
Springfid Ry, ‘26, pf....... $2 
Spring F & Ma Ins...... $1.12 
1.50 


Mitdséhehe ee notes $3 
Standard Cap & Seal. -60c 
Se GOOG EP pcccccscccs 
Stony Brook RR Corp......$3 
Superheater Co........... — 
Tacony- See a. ‘0 

WHE Bile ccccccsceces 1.87% 
Taunton Gas Lt So pencda fs 50 
Thatcher Twin Bell Sy -90c 

rd Twi r "Syndicate. 10c 
Toledo L & P pf......... 
Tee Be GO. ccccessces ‘50 
Troy & Vg ay RR Co..$5 
Twin Elec 7% 

pr — peSdneeeceseess $1.75 
Twin City Bidg and io 

Bin Bs ccccccccsese 1.50 

neheneneseneetsced meer ~ 

Tr Endw 


Do $6 pf, D............$1.50 
Union Planters Natl Bk & 
Trust Co (Memphis). . .10c 
Sr Co (Indianapolis, 
Union Nat B (Pitts). 
United Gas Public Ser Wel) 


WE Milncctecpecsecccces 
imited Sec, Ltd........... 
Unit tJ jw (Des Moines, 

ua t GB. cocvccs 
U 8 Playing Card......... 
Un yd Omaha........ $1.50 


i> Spee 
Wtr Co had Me pf.$1.25 


White Villa Gro, Inc, pf..$1.50 
Wilmington Trust Co (Wwil- 
mington, Del 


Pe- Pa 
Rate. riod. able. 
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Hidrs. of 
Record. 


June 28 
June 20 


July 20 
June 19 


July 15 


June 25 
June 23 
June 16 


June 19 


June 21 


June 30 
June 25 
June 19 
June 19 


July 5 


July 10 
June 15 


July 20 
June 15 


June 23 
June 2 
June 30 
June 20 
June 20 
June 20 
June 20 


June 2a 


June 20 
June 28 


June 23 


June 26 
June 20 
June 30 
June 19 
June 22 
June 26 
June 26 
June 20 
Sep. 15 
June 15 


me 21 

June 30 
June 18 
June 15 





Pe- 

Company. Rate. riod. 
Worcester Salt..... 50c 
Do 6% $1.50 


pf. 
Woodward & ‘Lathrop. 
Do 7% pf... 
Yale & Towne Mtg 
vena, (J 8) Co. 
MD Boe ccccecece 


Accumulated. 


Am Cast Iron Pipe 6% pf...$3 
Am Fork & Hoe 6% pf..$1.50 
Am Smelt & Ref ist pf. .$4.50 
First Nat Corp of Portland 

GENER, Be cccccese 5e 
Flour Mills of Am §7 pf, A $2 
Hooker Elec Chem 6% pf .$1.50 
May Hosiery Mills $4 pf..$3.25 
N Y & Richm Gas 6% pf.$1.50 
Neptune Met 8% - = $3 
Ohio Brass 6% pf..... .$3 
Pyle Nat Co 8% pf.. .$7 
Stearns(Fred)&Co 1% pt $1.75 
Thompson Products 7% oe Fo 
Worthington Ball, A... 

Extra. 

ates se Exch Bidg of Balt ey 


Bklyn Bor Gas 6% pt pf. 
Charlottesville Woolen uid 5 
Ee panes 2 


7% pt 5c 
Canadian ey Ltd, A...15¢ 


Garises Secking SS ae Ka 
Great Lakes gin. Se .. 
Hollinger Cons Gold “Mines. . 5c 


Indus Credit of } 4 Eng. “1 
Lamont Cor & 
Munsey (Wash, D C)..25¢ 
Nat Whaling Bk (New 
mdon, Conn) . -$1 
Personal Loan & Sav Bk 
5 


(Chi) 
Reed Roller -¥ peene 25c 
Stony Brook R $1 
Union Tr (indianapolis $3 


Univ Leaf Tob ....... $1 
Resumed. 
Am Optical ......... 50c 
Am Thermos Bot ...... 25c 
Am Surety ........... 50c 
Barcelona Traction & Lt. .50c 
Detroit Paper Pr 40c 
Dixon (Jos) Crucible $1 
Nat Cash Regis..... 121g¢ 
New Bedford Cordage 25c 
BO TD cnvcccccececs 25c 
Oil & Industries ‘ 
—_ Engravers & Elec- 
rotypers, Ltd . 50c 
Pyle Natl Co, 8% pf $2 
Sloan & Zook Pr .. 20c 
Increased. 
Am Discount (Ga). 15c 
Amosk GO ccccses Py 
Austin _— & Co pr 
- - oreer $1.25 
modeneea Rity Inv, Ltd..$2 
Columb Vise & M 75c 
Collyer Ins W Co 15 
Fall River Trust (Fall 
River, Mass) ... 75c 
Fiberloid Corp ..... $1.50 
Fostoria Pr Steel . 20c 
Min Min & 5c 
Merch & Mech Bank (Co 
lumbus, G $ 
Re TO ocsccsqcee $1.50 
Secur Investment of St L..50c 
Smyth Mfg ......... 50c 
Titie Ins of Minn $1 
Reduced 


Cleveland Un Stockyards i2ge 
Mousehoid Finance pt pf.8 
Haverhill Gas Lt de 
Montreal Awd a "8% pf.75c 
Southern 50c 
Southern Cal” Edison. 37%c 
Third Nat Bank & Trust 
(Springfield, Mass). . .$2.50 
Virginia Bridge & Iron $2 
Irregular. 


Agua Caliente 25c 
Cons Min & Smelt of 
td . $1 


Lee & Cady Co.... 30c 


Initial. 
Boatmen’s Nat Bk, new. .25c 
Hussm’n-Ligonier conv pf.15c 
Martel Mills pf $1 
Victor Brewing . 5c 
Special 
Keystone Watch Co $1 
Interim 
Carreras, Ltd, A D R for 
= oes 
Do Cl B, ord reg 6 3-10c 
Stock 
Hussm’n-Ligonier conv pf.2% 
Final. 
Inter-Tea Stores, Ltd 18% 
(Am Dep Rec) 18% 
Liquidating 
Dartmouth Mtg Corp ‘ 90c 





DIV IDEND. 
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Pay- Hidrs. of 
able. Record. 


Sep. 30 Sep. 19 
Aug. 15 Aug. 6 
‘ June 30 

June 30 

Sep. 21 

June 22 

June 22 
July 2 June 27 
June 28 June 21 
Sep. 1 Aug. 3 
July 16 June 25 
July 1 June 16 
June 30 June 22 
Sep. 1 Aug. 15 
July 2 June 15 
June 25 June 21 
July 14 June 30 
June 30 June 19 
June 30 June 20 
July 1 June 25 
July 14 June 30 
July 7 June 23 
July 2 June 28 
July 1 June l4 
July 31 June 30 
July 31 June 30 
July 1 June 29 
July 2 June 23 
Aug. 1 July 25 
July 16 June 29 
July 1 Junel5 
July 10 June 20 
July 2 June 22 
July 2 June 30 
July 2 June 28 
June 30 June 20 
July 5 June 30 
July 1 June 20 
Aug. 1 July 17 


July 2 June 16 
July 2 June 20 
July 2 June 25 
June 30 June 23 
July 16 July 10 
June 30 June 18 
July 15 June 30 
June 30 June 8 
June 30 June 8 
July 2 June 20 


Sep. 1 Aug. 15 
June 30 June 19 
June 29 June 25 


July 1 June 20 
July 3 June 23 
Aug. 1 July 16 
June 30 June 15 
July 2 June 20 
July 1 June 25 
July 2 June 27 
July 2 June 20 
June 30 June 26 
July 2 June 20 
July 2 June 30 
July 1 June 30 
July 2 June 25 
July 2 June 25 
July 2 June 20 


July 2 June 22 
July 14 June 30 
July 2 June 27 
June 19 June 19 
June 30 June 22 
Aug. 15 July 20 


July 2 June 19 
July 2 June 22 
July 1 

July 16 June 30 
July 5 June 30 


July 1 June 28 
Aug. 1 July 20 
June 30 June 18 
July 16 July 2 


July 16 July 5 
June 26 June 1 


June 26 June 1 


Aug. 1 July 20 








PACIFICGAS AND ELECTRICCO, 


DIVIDEND NOTICE 
Common Stock Dividend No. 74 
A quntaty cash dividend for the 


period ending June 


three 
30, 1934, rl to 14% of its 
value, wiil be paid upon the Common 
tal Stock of this Compan 
check on July 16, 1934, to si 
bol. of record at the close of . 


Transfer Boo 


business on June 30, 1934. 


The 


will not be closed. 


D. H. Foore, Secretary-Treasurer. 


San Francisco, California 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY FACTORY EMPLOYMENT AND PAYROLLS (6) 
ae - —t906. ———s 6 = 3 “ - fo — (3-year average 1923-1925—100) 
ay. pr. ar. Feb. Jan. Dec. Nov ct. Sept. Aug. May. mee mM ee a 

Ae car loadings....... 638.9 64.7 69.0 67.4 65.2 62.2 59.4 59.0 60.6 62. 57.0 Ma -—- os — sy sag os 

Steel ingot production... .. 78.7 70.7 60.1 55.6 488 543 419 549 62.9 759 47.9 1934. 1934, 1939” 934" 1934. 1933. 

Pig iron production........ 63.1 54.5 50.9 45.8 42.7 42.1 37.2 45.0 54.7 64.9 27.8 | Iron and steel and their products (ex- J ‘ as 

Electric power production.*96.7 96.1 93.6 93.1 89.5 90.0 884 89.3 92.7 946 87.4 cluding machinery) ....... Np 75.1 72.6 51.0 61.2 56.8 29.8 

Cotton consumption ....... 92.0 90.8 89.9 89.2 888 685 83.8 90.4 97.6 121.3 1123 | Machinery (excluding transportation : if 

Wool consumption ...... ... 726 TIA 78 739 78.9 92.3 102.4 105.2 120.3 114.6 Re ‘ 81.3 80.3 50.1 62.2 60.5 30.6 

Silk consumption .......... 71.8 71.6 69.6 666 606 515 59.2 496 520 71.3 91.4 Transportation equipment 99.4 99.1 48.8 88.0 92.2 38.7 

Boot and ga ga 127.0 118.7 115.9 104.2 93.0 95.4 101.2 98.7 116.0 128.2 Railroad repair shops....... ee 59.6 57.8 49.7 53.8 53.0 38.9 

Automobile production.. 470.1 78.5 77.9 71.1 57.2 40.1 28.6 50.0 59.6 63.9 47.2 Nonferrous metals and their products 77.8 76.9 54.1 60.6 58.9 35.3 

Lumber production ..... 51.9 53.3 606 49.5 545 519 483 526 56.7 725 47.1 Lumber and allied products.... 51.0 49.4 37.9 34.6 33.3 20.7 

Cement production ...... . 52.6 544 514 55.8 462 34.8 33.9 31.5 34.4 47.55 40.2 Stone, clay and glass products.. 57.7 55.3 41.3 39.5 38.8 24.5 

Zine production ......... 59.6 59.1 62.1 61.5 621 605 65.7 71.7 70.9 70.1 42.2 | Textiles and their products... 96.1 99.1 82.3 74.1 729.8 52.0 

Combined index............ *80.4 80.6 79.0 76.8 73.1 G9.7 68.5 72.4 76.5 83.6 172.5 Leather and its manufactures. 91.4 92.3 79.9 78.9 82.1 57.3 

For monthly figures on the combined index back to January, 1919, see THE ANNALIST of Food and kindred products... 99.6 97.2 85.1 87.2 83.1 70.4 

Jan. 19, 1934, page 177. Tobacco manufactures ...... -- 61.3 64.7 59.2 46.3 46.2 42.1 

; Paper and printing .......... ‘ -- 95.9 95.1 80.6 80.6 79.7 64.9 
ECONOMIC CHANGES IN THE UNITED NEW PASSENGER CAR REGISTRA- Chemical and allied products. . - 106.1 113.3 85.7 88.3 92.3 68.0 
STATES TIONS IN THE UNITED STATES Rubber products ......... 2 89.1 +90.0 62.4 70.3 +73.4 43.7 
Who! , * tThirty-three States and the D. of C. Combined index ............. ‘ ... 82.4 82.3 62.6 67.1 67.3 42.7 
ommodity uare a ’ : 107 EK 
—— F aye May, 1994 May, 19835 FABRICATED STRUCTURAL STEEL (9) aia 
Business {oe — Bond quam Dee Actual. Tot. Actual. Tot: P k's of e No. of Companies 

. -< D le n Y F apacity ompanies ——~Tonnage——_, Report- 

1933. Activity. 100.) Rates. Yields. High. Low. ee oe ee 364 38 6o8 “5 1933. Reporting. Reporting. Sooked. Shipped. Tonnage. ing. 

Jan. .... 63.0 89 144 461 9.56 9.24 Olds 5.414 43 2.437 2.8 BED kee scbadsgiscarges 75 167 73,608 172,394 87 

Feb. .... 61.7 87 1.25 4.72 9.27 8.71 ay ‘ 43 Sime 58 | Pomeuary .............0... 182 ‘ 46,473 285,549 87 

Mar... 58.5 88 3.30 5.00 951 8.71 wee 6 DE err rrerse 82 171 72,079 55,113 302;620 86 

April ... 64.1 88 2.60 5.17 10.33 9.00 Be cca ciicccnncsenecen 183 46,095 50,387 281,183 80 
ay |. 725 92 209 483 11.10 10.22 oe ae ne one 85 189 2'600 63,968 287'089 96 

June ... 834 95 1.91 469 11.60 10.72 eam O0t SE | PMID. .cccc.cccrccccsoeccn 84 177 81.910 64,809 305,525 96 

July .... 89.5 101 1.75 4.51 12.15 10.65 BD, GE, MN 1 BE eesdocncsscccscsccsess OM 192 56,482 51,303 347,798 104 

Aug. ... 83.6 102 1.75 446 11.82 10.98 ies. ac oo et ™ ae peseier ~ 188 78,379 67,913 338,678 112 

Sept. ... 76.5 103 1.53 4.62 11.92 11.05 23.0 21,828 248] S tee ae 84 182 57,642 64,362 288.863 104 

Oct. 72.4 104 150 465 11.51 10.50 16.4 14823 168 | October ...........065272: 86 3,695 73,139 312;408 109 

— 7 1031.30 ret iit in 38 4.2 41360 5.0 | November ................ 85 192 896 56,023 154 98 

Dec. ... 69. 103 (1.50 «4.8 . . 1.7 1.499 1.7 | December ................ 84 182 83,799 56,388 324,051 104 

0.7 1,156 1.3 1934 

Pg a 173.1 105 1,50 4.54 12.20 11.45 $ 4 =¢ January 85 196 74,358 46,774 343,841 110 

Feb. .. 768 108 1.50 4.28 12.31 11.80 12 180 0.2 | February .....02.200.2.2. 85 197 60,036 46,774 189 119 

Mar. ...778.9 108 1.26 4.21 12.07 11.60 SO BOOED BA | BABTG oc ccreccsccccccoces 83 182 82,250 38,101 § 107 

Apr. ....179.9 107 1.25 4.13 12.06 11.63 ie “2S — SApRpRpepemeprHreesY 85 180 96,836 66,380 385.263 118 
ay ....°80.4 +108 1.18 4.08 11.71 11.04 08 614 0.7 | _ Nee ie etree Soe 191 61,605 80/580 396,782 104 
For figures from January, 1854, to Decem- 44 ee - tAnnual average shipments during 1928-31—100% capacity. 

ber. 1993, see THE ANNaList issues of Feb. 08 605 0.7 renin dacecnapalipgecte onan age i : 

9, 1934, page 274, and Feb. 23, 1934, page 349. 0.5 1,399 1.6 INDICES OF FACTORY EMPLOYMENT BY GROUPS (4) 

For chart ———. the same period see 0.3 5430.6 (Adjusted for seasonal variation by THE ANNALIST. 1923-1925—1(0) 

LH F ened of Jan. 19, 1934, pages 96 o3 = o8 (Revised figures) 

an . . le 

0.2 556 0.6 Trans- . Stone, “ 

s q Iron portation Non- Lumber Clay Leather Food Tobacco Paper 
——— (27) ot on +3 and Ma- Eauip- Ferrous and and Tex- “and Prod- Prod- and Chem- Rub- 
P.c. 0.0 66 0.1 1931. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals ber. 
crear Mer | Gaotnemead oss: BG am Bt] aa Tee Te Re Ge Be Bt Be we ee me me 2 
5-Year ture iscellaneous ....... 1 4 5 eb. .. i > ‘ : q ; 5. 82. 2. ‘ e j 74.7 
son obTSo ls | sesh... aaaueioen commis | ee ROE OE OOO 
1934. -33). Avge. ae Ee Y , , . o.oo oe : t x ; ' 0 89.1 ¥ x x 95.7 72.2 

a saeetng States. Meswnchuscte Mion | May :.722 $14 715 749 596 680 90.5 892 956 738 991 966 74.2 
Total car loadings. 618 767 —19.5 _F sone ; es: secend _— pm June .. 70.2 78.6 70.3 74.4 58.3 66.8 89.5 88.7 963 724 97.0 97.9 75.3 
Grain & gr. prod.. 34 EE a ee A Ty ARS » | July :: 69.9 759 674 73.8 560 634 91.6 90.5 1010 726 96.5 96.4 76.2 
Goal and coke..... 103 119 —13.1 entucky, Mississippi, Oklahoma, Tennes- | aug. -: 68.2 73.3 65.2 71.7 54.7 62.0 916 894 1073 730 95.8 94.0 73.2 
Forest products... 25 _35. see, Texas, Colorado, Iowa, Nebraska, Sept. .. 65.6 73.7 64.6 722 53.9 609 891 85.4 111.9 713 93.6 92.8 73.2 
Manuf. products. . 409 518 —21.1 Maine, Wyoming. Oct. .. 63.7 714 55.5 71.6 52.4 58.7 85.0 80.4 98.8 70.5 93.0 93.1 72.5 

waar te Sune Nov. .. 628 71.0 57.4 696 50.6 563 825 724 914 7.2 91.6 922 74.1 
Total car loadings. 14,134 17,531 —19.4 AVERAGE DAILY CRUDE OIL Dec. .. 62.5 70.2 65.3 68.2 48.1 54.1 81.3 77.5 88.2 44.2 91.0 91.4 71.8 
gran Se ie P ss $ bot fag | PRODUCTION 1932. 

Oal and COKE..... , ’ me (Barrels) Jan. .. 60.7 67.3 485 65.1 466 511 80.1 789 8.9 67.4 90.3 89.8 69.4 
Forest products. . 550 903 —39.1 . i D2 “9 : : . 
Manuf. products. 9,127 «11,619 21.4 | (These figures do not include “hot” or | Mor - S76 632 S02 Gi? 438 93 98 S25 S33 Ore B80 SEs oro 

Freight car surplus, iegelty produced of} Apr. |. 55.6 60.2 46.7 593 422 474 75.2 83.7 85.8 642 873 848 65.1 
gg eipeyrrer 355 517 —31.4 201) <—_, Week Ended —— ay 1536 582 505 567 406 442 713 789 845 624 856 86. 

nf g MARES Code June 23, June 16, June 24, .-- oe ; -_ fe i ie / 2 64.2 

P. C. of freight cars June ..52.1 548 458 55.9 39.6 41.4 68.1 77.4 85.3 63.7 84.0 79.9 64.9 
serviceable June 1 84.6 90.9— 6.9 | Texas Quota. 1934. 1934. = 1933. July ©1502 522 433 50.7 38.2 404 660 755 864 633 829 789 645 

C. of locomotives 42,900 | Aug. .. 48.7 50.0 33.7 53.5 37.6 40.7 728 774 91.2 63.5 81.5 77.5 63.4 
serviceable June 1 77.2 87.5 —11.8 47,050 Sept. 1. 49.4 50.1 251 563 392 419 80.1 784 95.4 63.2 827 825 61.5 

Gross revenue, year 19,250 | Oct. :: 50.7 50.8 269 581 406 43.6 829 80.0 89.8 63.6 83.6 84.3 64.5 

x. May 1. eee -gg820ss.o10 $1,427,327 —25.4 156,900 Nov. .. 51.5 51.9 30.7 58.6 40.1 43.2 814 77.3 849 642 827 851 66.7 
— = euaies, anaes ans aa . 2. 50. $ i : 8 794 75.6 813 621 82.0 85.5 65.8 

Taxes, yr.to May 1. 84,509 107,203 —21.2 60, 254 1933. 

Rate of return on . 50,850 Jan. .. 479 49.0 363 653.0 37.6 38.4 77.0 765 80.2 59.1 81. 84.0 62.4 
property investm’t, “Pair 116,000 | Feb. .. 49.0 486 320 523 369 394 788 79.0 79.1 588 81.3 83.8 61.7 
year to May 1: Return” Mar. .. 461 465 27.2 49.1 35.0 381 734 782 78:7 53.1 79.8 80.6 59.3 

Eastern District. 2.86 .75 —50.3 Total. . . 1,032,300 1,067,200 1,056,400 1,117,050 | Apr. .. 47.3 47.3 309 504 351 381 766 795 86.0 53.1 980.0 82.3 58.3 

Southern Dist... 2.22 5.75 —61.4 | Okla. 511,700 530,400 556,550 530,650 | May .. 503 49.9 37.4 528 37.8 39.8 824 828 87.5 59.8 80. 87.1 60.9 

Western Dist... . 1.07 5.75—81.4 | Kansas .. 130; 127'350 130250 110.400 | June .. 55.4 53.7 40.2 581 424 439 915 874 902 614 827 911 67.6 

Total U. S....., 214 5.75 —62.8 | Coast. La. 57.650 65,250 40,500 | July .. 627 580 43.7 623 463 478 1016 902 947 608 849 961 77.5 

a ta. } 83,000 { 25,200 25.350 24,500 Aug. .. 684 644° 49.7 70.0 49.5 51.1 1021 90.3 1054 63.0 89.5 102.3 86.9 

PRODUCTION AND REGISTRATIONS OF | Arkansas... 33, 1650 31. 30,300 | Sept... 70.8 694 482 756 53.3 51.2 986 87.3 117.8 60.7 93.2 106.0 988.7 

AUTOMOBILES §Eastern.. 108,900 102,100 101,350 88,200 Oct. .. 69.3 72.8 43.7 77.1 54.1 50.6 96.4 86.1 110.9 62.3 94. 108.7 90.1 
» aser Caso Commercial Cato— Michigan.. 32,800 30, 31 15,200 Nov. .. 68.4 74.5 40.1 73.9 51.7 49.9 92.1 80.3 101.9 63.5 93. 108.3 89.9 
1933. ws av Regis. “ Production. Regis. Wyoming.. 36,000 34,900 34,100 29'250 » oo Oe 72.7 45.4 71.2 50.2 50.6 87.1 81.2 97.4 60.9 93. 108.2 86.0 

Jan... 110,189 79.821 19.288 1.713 | Colorado... 3'500 2850 2'800 2400 |, 1884- 
eb. .. 90, A 3! ‘ as , , ? , Jan. .. 652 714 72.7 68.8 47.7 52.0 89.0 83.4 95.1 58.5 92.0 .107.9 83.1 

Mar 97.782 78,741 17.543 9,929 | New Mex. 48,000 48,800 47,150 36,000 | Hen °° 66.7 = 73. 4 5 5 : 

Apr 150/515 119,909 26.133 21.108 California. 500,300 535,200 519,900 482,000 Mar - 99.4 1.2 a6 73.6 50.1 en ae ae ee ee eT 
ay x x y , Total. . .1,528,300 2,602,100 2,609,450 2,513,600 | -e . u 5. 75.6 50. 55.0 97.5 93.6 100.8 66.8 96.1 108.3 89.5 

209,083 174,190 41,172 23,254 ay vw, — — . b i ' 5 , 

june a ee = 6 6S {Excluding Conroe. {Excluding Michigan. | ™@*¥ 744.3 812 958 768 514 55.7 965 943 102.4 624 968 108.0 87.3 

Aug. 193,111 178,661 40,64! 28,807 | tEffective June 1, 1934. FACTORY SALES OF AUTOMOBILES (5) 

Sep. .. 158,678 157,976 33,926 31,281 (Including foreign assemblies from parts made in U. S.) 

t. 105,685 136,326 mS 8, COKE PRODUCTION (5) (Revised figures) 

Nov. 41,066 180 18,354 18,691 U.8.& 

Dec. |... 50,621 58,624 29,194 15,580 (Thousands of net tons) (10h: ———_—____inlied Mates, -._._.. ee 
1934. 1932. By-Product. Beehive. Total. 1933. Total. Total. Passenger. Trucks.tTaxicabs. Total. Passenger.Trucks. 

Jan. 113,331 61,242 43,255 = 22,903 | January .......... 2,101 88 2,189 | January 132 129,478 110,180 19,293 5 3,358 2,921 

Feb 187,639 887 041 = 24,476 | February ......... 1,996 86 2,082 | February 109,231 105,933 90,425 15,356 152 : f oh 

Mar. .. 274.722 173,287 56,525 33,894 | March ............ 2,089 87 2177 | March Met K 4 18.258 3,298 = 3.025 273 

Apr. .... 289,030 222,900 ‘ ie. Re enor 1,883 56 1,989 | April ............ 185,314 177,059 150,515 26,133 411 8,255 e957 Ba 

y .... 273,765 213,000 57,876 141,800 BT cigs Riad 1,743 45 1,788 sa tacece cd Se 214/832 181927 32,851 54 9,396 8.024 3t2 

Based on 40 States. {Based on 23 States. | Jume .............. s 41 *« 2 Baepeeeessess 257.613 250/290 083 41172 35 7°33 6'005 1318 

ote: Production figures revised. BO eee 1,523 38 WD Es a aains base 236 230,140 192,894 37,242 4 6,540 5,322 1,218 

August ............ 1,474 41 1,515 | August .........: : 233, 193,111 40, 68 6,079 4,919 1,160 
UNEMPLOYMENT IN THE UNITED September ........ 544 46 1,590 | September __..: 198,421 192,613 158,678 33,926 9 5,808 4,358" 1:450 
STATES November 2.2.2.2: 1752 Sees | Quer oe ----- Soo ai'ost atoes As aoa ne +) ae ec en 
. ca) eee owes ccee , , ovember \ J J 1,6 s . 7 
Sipplied by Department of Labor. Figures | December eR | December :.  O88Te GL Soe ELIT 1.001 
released by — x ——- of Labor.) Be peeaveseesvu 21,167 773 21,941 ‘ ote aeeiaae 1,993,180 1,927,256 1,581,967 340,918 4,371 65,924 53,855 12,069 
1934 1933. 1932. 1931. 1930. ‘ January ......... 163,811 1 113,331 : 321 

Jan. ...111,755 13,100 10.197 7,160 3,216 | January .......... 176 = 1,866 | February MONS BiTo iBT 689 44/041 a sen TiO Mt 

Feb. \..111,443 13,2094 10,486 7,345 3,565 | Rebruary ......... 4 4 = Serer 345,443 331,263 274,722 56,525 16 14,180 ~=—-12,272 908 

Mar. ...+10,849 13,689 10,739 7,098 3,543 | March ............ - be a eee 373,108 354/745 289,030. 65,714 1 18,363 «15,451 2912 

Apr. -..110,551 13,256 10.990 6,739 3.488 | fay ooo o oro 0 os yea 47 a i igditwals sonat 351,802 331,641 273,765 57.876 20,161 16,504 3,657 

Mey .. $10, yop, «11853 6841 | (3.250 June aS ape ES Se 241 50 3.28 tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 

alll ee acige " + , ME S080 00000sége oe 4 . 

July -.. ----- Hee em T3er aio1 | August ....... Clit 292s 71 2994 | COAL AND COKE PRODUCTION (5) PER CENT CHANGES IN ELECTRIC 

SY isens 10,108 11,761 7,303 4,150 Se wr veteeees $3 4 2.772 (Thousands of net tons) POWER OUTPUT FROM CORRESPOND- 

eae ‘ , "e39 | October ....:...... 2, 4 -Week Ended————_, IG WEEKES 

Nov. ite pecees 10,651 12, 8,699 5,364 ee seceecee x4 93 2,437 cet, ans, teas, | OO aS 

papers 0,769 12,124 8,908 5,541 | December ........ 455 2,544 1934. 1934. $008: | week Stes Senuh kanes ee ee ee 
{Preliminary. Seas aan = z Bituminous coal: ee de e une23.Junel6.June 9. June 2. May26. 

beeesesecees . ,552 , "ie 6,217 5,674 New Eng 49 —21 —22 +19 + 5.4 

STEEL SCRAP PRICES (23) 1934. Daily average..... 1,019 1,036 946 | Mid Atl + 6.6 + 5.7 70 +56 + 9.1 

(Per ton, at Pittsburgh) January .......... 2,476 97 2,572 | Anthracite: Wane Geet os lave fos 410.9 +13.4 
estes Batet-— | PORCURED. .s.....-. 2:493 118 CREE EE srsccss sco, 776 ~—-1,057 exc | cath Biotest as Lee Dae et Te 

June 22,June 15, June 23, March ............ 2,960 150 3118 Daily average..... 129 176 138 | Rocky Mts — 03 + 33 Tis 23.5 T2480 

1934 1934. of ABDRE 2... ccccceee . . Beehive coke: Coas ¥ if , " " 

Heavy melting aver. of area ot ten _ 3,192 51 3,243 1, eer aay 12 13 6) ee ee ae ee ee 
..» $11.75 $11.75 $11.75 Subject to revision. tRevised. Daily average .... 2 2 2 Entire U.S.+ 4.8 +°6.5 +73 + 7.8 +10.8 
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June 9... 4.03 4-70 5.48 4-165 4.32 4.61 | || off h oe * | 10 _S MISCELLANEOUS soy} | 22-- 59.2 56.0 56.7 | 2. ee ee Me 
June 16... 4.03 4. 5.45 4. i . ! ** 57 ; "2 | 22.. 34. ; f 
June 23... 4.04 4.64 5.52 4.18 4.30 4.60 | || ¥ oak i aoe] | 25-- 576 565 567 | 23.. 338 333 335 
For monthly data from January, 1857, to 3 26.. 58.2 56.1 58.1 ro . rw ag ag 
January, 1934, see The Annalist of Feb. 9, 4) 27.. 58.4 57.2 57.2 7 308 fae sae 
1934, ge 274, and Feb. 23, 1934, page 349. 60} 30 | 3 Rubber Stocks - . . é 
For chart covering this period see The An- oI June.High. Low. Last. | pa. Miscellaneous | 
nalist of Jan. 19, 1934, pages 96 and 97. =I 21... 30.4 298 29.8 — en. _s aes. 
w - . . ° . 
AVERAGE PRICE OF 10 HIGH-GRADE 12 joo] | Be set aes | 22:. 414 40.1 40.2 
RAILROAD BONDS G z 25.: 284 278 278 35° 205 408 407 
a 1934, . 1933. | |/S 1 26.. 28.9 27.7 28.5 | 26°' 41:9 40.5 41.7 
June May Apr. Mar. Feb. Jan. Dec 4 ¥ aoe —s 28.4 | 97.424 415 416 
14,101.66 100.09 100.03 98.90 97.01 .... 89.30 | ||< w opper Stocks | 
15.101.79 100.05 .... 99.01 97.11 92.26 88.95 | |< 5 June Miah. Low. Last. | 5 Baeed Sete 
16.101.81 100.34 100.00 98.82 97.80 92.72 88.50 ” ” 21.. 35.8 35.0 35.1 | 93.466 45.9 45.9 
te 01 be 100.80 100.08 ne - BRBt 88.39 3.350 ga 50 | 22-482 487 452 
Sos OOS Fe ie at Be BB? #2 BI) Bo Rt he Be 
21.101.94 100.78 99.91 98.26 97.81 .... 88.62 7.359 352 356 | 26. . 46.2 45.1 46.2 
22'101.66 100.78 .... 98.19 .... 94.26 88.74 9 Oil Stock Bee ~- ¥ y 
23,101.62 100.84 99.85 98.26 97.78 94.12 88.79 cks | 5 Utility Stocks 
June.High. Low. Last. | June.High. Low. Last. 
1. 100.94 99.86 98.32 97.84 9440 .... ; 
25.101.70 101.05 100.06 .... .... 94.55 .... 21.. 59.9 68.5 58.6 | 21.. 227 21.7 21.8 
101. 1.20 99.88 97.74 97.59 94.51 89.19 22.. 58.4 56.7 57.3 | 22.. 21.8 20.3 20.8 
23.. 57.4 56.8 57.4 | 23.. 214 206 21.0 
27.101.92 . 100.22 98.45 97.51 94.48 89.62 o5..577 567 570 | 25.214 207 208 
ket complete, daily figures from Nov. 2, 26.. 57.9 56.6 57.6 | 26.. 21.7 2.8 21.6 
, to c. 27, , see THE ANNALIST is- ; 
1981, to May Fe ge a 27.. 58.4 57.4 57.5 ' 27.. 225 21.6 21.7 
Ps e bd aan 23, 1933, page 864; Dec. 29, 3 NUMBER OF ISSUES TRADED 
. , Week Weeki 
BONDS SOLD ON NEW YORK STOCK | |< waded Aa- Be- Un- 
EXCHANGE 4 1 vances. clines. changed. Total. 
(Par value) z May ; 730 tat HH et 
Week Ended Same Week + Tahal | a : May . 301 125 947 
June 23, 1934. 1933. i. Cs a Fah June 186 141 924 
Monday ........... ,031,7 13,880, 2 ELECTRICAL une 78 963 
Tuesday mutcae baie $0'953 000 #13890 000 LQU/IPMENT June 140 971 
Wednesday ....... 10,841,000 663, n 4 460 June 99 952 
Thursday .......... 13,648,400 14,673,000 | || | 
BET ceanetipukes 12,186,500 12,153 ‘7 yo 50 June 162 602 
MROUTERY .....0000- 3,850,000 6,525,000 om T he . _— 689 
f +——— 14 une 124 461 
Total week ..... $60,510,600 $75,724,000 } 4 | June 153 592 
60} - o| | 430 | June 125 614 
Year to date...... $2,007,294,000 $1,625,948,300 | eo 3 > June 156 630 
June 25 Sahenensnen 13 314-200 13,308,700 450} +—s055 | 5] ee Tn 
June 200.0000 "S3er't00 —19'876;500 | |). 404 | —lso0.5 20} }__} If aire wee oe 
BONDS SOLD ON NEW YORK STOCK ee, oo r = a — ei 
EXCHANGE 1) 34 | Pt 
Week Ended Same Week | | 
June 23, 1934. 1933. | | | | | 25 /NOUSTRIAL svoces 
Corporation ...... $35,290,000 $55,954,000 | |} 2% tattoo bre ae 7 2d LIC arr aso op pr waw 7? pele 
U.S, Government. 15,361 600 14:813.000 ‘ J,fM eat J SON bids F oY J J FMAM ee ASONOJSEF “2s J —_ 150r 
—. sen nia ens ~ 670,704.008 The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
NEW BOND ISSUES Week Ended: 25 ils. 25 Industrials.—, Ss —— 
: ptipieaneie ’ t . 
antenna etal ot ng ings. Low Last. fligh. Low. Last. igh. = Last. 
eek Ende oy See 39. 37.15 38.67 142.76 136.75 141.06 1.05 86.95 Y 
une a, age oem Me. Bvacacececes 39.83 38.64 39.73 45.05 140.66 44. 92.38 89.66 $2.02 mae’ 
Sa tectstal . . - Apr. 4 iocukeeaee 40.97 39.44 39.98 147.05 143.52 145.53 94.01 9148 92.75 | | sol 
Industrial i=: caisson a7 $109 Apr. 21 Aviehapheteetes «> 41.21 39.23 40.70 147.67 142.92 146. 94.44 91.07 93.81 
tray om FH itt’ yd , ‘ i Seeeepebes 40. 39.07 39.11 47.02 142. 142.59 93.83 90.73 90.85 
: ank.. 131, anus act STE rac cekont 38.81 36.22 36.37 14249 135.73 136.36 90.65 85.97 86.36 80 
a. SR Mn cnccucicat 36. 32.16 32.57 136. 128.15 128.91 86.54 80.15 980.74 
eee $136,330 $22,387 $6,313 | May 19........... 35.17 31.83 34.48 133.06 125.19 131.46 84.11 78.51 82.97 
” SR OME, edcesdcte 34.66 33.13 34.36 132.86 127. 131.68 83.76 80.54 983.02 " 
ear to date....... $675,994 $539,664 $230,918 | June 2........... 35.07 32.60 3295 133.27 126.59 127.45 84.17 79.59 980.20 
aii wae ememe RE cai scop tad 20 33.12 36.02 136.84 128.03 136.17 86.52 80.57 86.09 
BOND MARKET SE ia ncacces 36.87 35.35 36.82 138.40 134.17 138.16 87.63 84.80 87.49 60 
AVERAGE (40 BONDS) CE Mc ci tcetane 37.07 3A.55 35.02 139.09 133.42 134.47 88.38 83.98 84.74 
Indus-_ Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. as Soa ior 4 (sedi —_ < 50 a 
e ndus ais. ——_ ocKs.——_,, < < 
jae ..... 2S ae Be Sn + 35.48 {36.85 135.33 135.49 ‘$6.39 85.39 85.48 | |3 4 
a: sae o125 S887 a8te — oe 34.91. 135.70 133.42 133.93 85.61 83.98 84.42 r 3 
June 21:...'786) 9129 8106 8314 — 00 35.02 134.71 133.77 134.47 84.89 84.30 84.74 e 8 
Fine eae ee ae? sees eh 34.61 135.35 133.73 134. 85.19 84.11 84.40 40 
June 23.....78.31 90.92 83.84 8285 + .02 SG 1 18 «16.25 S805 8S 85.80 
aie cea Seek Oneh Sow Ghee 35.46 137.42 135.56 135.86 86.62 85.49 85.66 
game %...-.e one onel woe Shares Sold, New York Stock Exchange 
June 27.....78.26 91.20 83.51 82.81 — .06 WEEKLY TOTALS AND DAILY AYERAGES 30 
Week Ended: -—RAILROADS.—, IND. AND MISC. procera NIE WSs jememem, 
wan woes acne STOCKS 1934. Total. Av. Daily. “ Total. Av. Daily. “ Total. Av. Daily. 
eek ended June 23, 1934. 467,300 86,543 6,358,457 1,177,492 6,825,787 1,264,035 
len a 585,570 108,439 7,306,185 1,352,997 7,891,755 1,461,436 
e olume. Close. ge. 494,909 d 5,898,046 1,092,231 6,392,955 1,183,881 
erro de Pasco.......... 130,000 41 + 630,420 116,744 6,361,344 1,178,027 6,991,764  1,294'771 
General Motors........... 30,900 31% —2 923,390 998 8,588,540 15584.615 9.481.930 1,755,913 
Chrysler Corporation .... 73,300 39% —4 560,120 726 (5,179,114 959.095 5,739,234 1,062,821 20 t } {9 
og - eee 66,100 40% —2% 720 59,763 2,861,600 529,926 3,184,320 589,689 
Montgomery Ward. oo - 7 — 2% 212,902 48,387 2,256,539 512,850 2,469,441 561,237 
Hudson Motor Car....... 57,300 10 — 427,070 79,087 4,115,150 762,065 4.542:2 841,152 ee oe 3 
Genera! Electric ... A 800 2 —1 416,130 77,061 4,106,066 760,383 4,522,196 837,444 DAILY SHARES SOLD 4 < 
New eork Central. -..... 45.400 23% —% 356,005 927 3,343,895 619,240 3,699, 685, 167 ON NEW YORK STOCK = 
Consolidated Gas N. ¥... 41.000 33% —1 DAILY TOTALS aes e 3 
For monthly data on the Axe-Houghton 1934 Railroads. Ind. & Misc Total —Yos TO DATES | | 2 
Weighted Average of Industrial Stocks June 21 38.510 "491,200 — 529,710 209,142,495 311,929,622 | |) $ 
from 1883 to 1929, see THE ANNALIsT of Jan. | June 22............ . ; , O74. 242. | {2 5 
16, 1931, page 177, For corresponding figures | June 23................ 33.780 309°570 335 350 310° 308105 313340112 : 
on the ake Houghton Adjusted Index of In- | June 25...............: 280 454,130 489,410 310,797 515 or aer TL hw 7 
eto Stocks, see THe ANNALIsT of Jan. | June 26................ 83,290 ' 617,590 211,415,105 327,110,406 | || ioi1it ‘i re 
, page 163. PU BE sch cs cccs ce 52,850 576,240 629/090 212'044,195 332/617, sb eadlnaladls Gi adil dil EE 
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Banking Statistics—Brokers’ Loans—Gold Reserves 



















































































































































































































































Statement of Member Bank i ivi 
PRINCIPAL RESOURCES AND LIABILIEIE nks ae. Debits to Individual Accounts by Banks | Statement of New York City Member 
ANKS IN 91 LEADING CITIES : : 
joo in Reporting Centres Banks 
All Reporting: outs (Millions 
June20, ,Junel3, Junett Funes, , June13,June21, (Thousands) f ne 27, J 20, J 
une une une 28, 
Pe st a. dim 10h. 1934. 1933. No. of Week Ended———. | Loans: 1934.' 1933. 
. ) —-ppeeebeee . $282 Federal Reserve Contras June 20, Juneil3, J 21, | On securities eee i 
atte 4,484 4,533 4,731 305 311 : —— Includ 1934. 1934. "1933 All other ... Soe er 609 
SEH: Sas “Sates “Sanus “ous “out “seer | foBosten........... 17 $428,632 $338, $421,431 | —— —— 
Investments : $585 $587 $647 2-New York «-..... 15 4,440,518 3,405,698 4,657,776 Total .....-eeseeeeeerereeseesseeee $3,236 $3,262 $3,400 
Govt. sec.. 6,582 6,243 5,307 567 529 395 kevetan elphia —_ BS Be Ht Oe | inned Bia 
Other securities. 3,026 3,038 2,998 300 300 207 ee * = rts oor 265, 783 pe gy States Govt. securities...... $2,926 $2,873 $2,438 
ot Eee $9,608 $9,281 $8,305 $867 $829 $602 wee eee 3 er ta ips. tes 148.079 | T ee Cee gee oes 
FUMIE 55. 500-05 ; y 2,275 | tal investments $3,513 
Tot. loans & inv. 17,663 17,370 16,805 1,452 1,416 1,249 8-St. Louis. 2.02.2. 16 198,687 163, 170;442 | actuate WeSC - $4,029 $3,949 $3,513 
es.with F.R.Bk. 2,824 2'881 1.627 ‘418 "427 215 | 19-Kansen? City... ee eS OSS «BEER, | Resowve "Guth Pedere! Rosey a 6.913 
4 Net demand dep. 12,378 12,061 . 2. 2 ase iin isoer | Gash in vaulty Reserce Bani "hare "tsar "ras 
7 Time deposits. . P- 4.492 ry rt 103 1.3u3 1.31 956 12—San Francisco 28 493,774 448,042 759 | Net "ened depeuhs ieukene ween 6 161 6,049 5, 2 
i 906 633 47 3 5 --- Time deposits MSR CBG ot "692 ; 
Govt, deposits". 1354 906 683 47 2845 | Total... ...... 266 $8,258,022 $6,631,743 ernment deposits .............220. | 90 
Du : to banks. n 3623 oH 3363 4 Bo] mm New York egies 1 4,180,521 er eis a4 vs $53" 53178 ge 7; opens MR ae Fi “16 
r.from F.R.Bk. 6 5 50 -. = ‘ip a EN WIEN 5 9 on'a.0a.0.0usgsatunaeee 
Total outside N. ¥.C. 265 $4,077,501 $3,516,200 $3,608,460 | Borrowings fiom Wedérai ‘Res. Bank, “== = 88 
Statement of the Federal Reserve Banks i ULATIO 
( ds) (Thousands) By pte Sl ” | CIRCULATI ° +. 
—Combined Fed. Res. Banks —N. Y. Federal Res. Bank— June 27,June 20,June 28, 59 sevusnee Poe sentonas vancerres 
ASSE June 27, June 20, June 28, June 27, June 20, June 28, 1934." 1934." 1933. | oi he sia 
Goi cert tice teg on hand and ; 1933. 1934. 1934. 1983. ' | Circulation ........ £381,689 £377,377 £375,124 | | p ” 
aan eposits...... $ < 
gaue from U. 3. rencury... OT0.78 GATE Joonamy semen suemisee cpap | Prats Seca; Eee eat ee | | aFé : 
Redemption fund—F. R. notes 24,972 26,254 44.068 1,707 1,934 nkers’ accounts. 96,309 99,554 105,120 | | °° a a +—}45.62 
Gener GAME ..-2-.--ceccceeee 257,803 232,810 290,507 5498 134 “Trdar | Other ‘accounts... es | lis . 
a f 65,428 62,302 86,767 Govt. ‘securities. 75,373 | |'S : $ 
Dn, , COTE vetgern get og 2 : 
Redemption fund—¥. Fe Bank $5,044,523 $5,047,790 $3,834.272 $1,730,280 $1,665,482 $992,027 sc. and adv...... 16,642 2 54 bat om | 4 2 
ieee ached oda. bc £05 4,335 4,352 7,392 2,038 1,921 ~~~ lanai ee is Tl a 
pine g BT ’ . a 3,000 | Reserves ............ 75,459 r detateaieitatanaae 3 
Secure a by U. 8. Govern- Prop. res ~* Ms ‘i F mons bie 190,584 a gos “CIRCULATION | 3 
rer 6,732 i 5 a 46.7% oo eT rae 
Other bills discounted... :: 20, 21196 «148.697 «10,8041 Bd | DB Fate ------se-- _ % s.2t 5.2 
\ 4 °-& JUL AUG SEP OCT NOV BEC rrr y WAR APR MAY “JUN . 
Total bills discounted... 7,015 “1333 seen 
as ia ‘ ss a = $77,038 $7,508 $190,981 $14,422 $14,441 $08,155 BANK OF FRANCE ———————— 
secu es ° , , D MONEY IN CIRCULATION AND 
(Milli 
469,253 472,206 440,836 169,173 172,173 182,314 ee MONETARY GOLD STOCK 
1,219,172 1,192,609 705,047 386,649 ‘ June 23, June 16,J 
y 375,984 268,616 une 24, Wednesda 
741,849 "765,365 829,329 224,433 232,098 300,098 | 1904 = 1884. = 1988. (Millions of Dollars) 
Total U. S. Govt. OR nee ime  enreggre cer ip 9,200 78,929 81,244 re 
Chae cassettion , Omattties AE I ee ae | ee bile bet, abrd. «= 8017 ~Gireulation, _ Gold Stock. 
4 . C . : 17 . ock. 
Total bills and , Coml. bills, France. 4,125 3,660 3,153 , Ad- Unad- Unad- 
pur ital, bale gad seuss. $2,463,023 $2,463,863 $2,177,227 $796,663 $796,068 $813,957 | Adv. against secur’. 3067 3109 seer | 729%. justed. justed justed. 
R. notes of other banks. 25'517 38 18a +} 1,195 1,312 | Neg. bonds of s.f... 5,928 5.928 6, yume 5,371 5,301 7,846 
Fea eeeeee oe Sher banks... an ; 1323 6,045 4610 | Circulation ........-- 9,969 80,213 82,590 - 5,385 5,310 7,835 
Bank remices Seeing alate tibiae 52,630 52,630 54312 11,449 115,501 on Bo: ae > i . S301 Baa 7700 
Fed. Dep. Ins. (Corr. stock... 139,299 139,299 ; 42/529 12'529 ws nto ing fund... 2. 036 Bu bos S37 3/338 176 
All other assets.............- 46,206 44,247 50,193 meio | 2783628, sinking ee 18°966 15'526 _18°785 396 3316 7768 
4 ; f f tS oe: Srepepee 526 18,785 , . , 
Total assets .............. $8,206,171 $8,238,925 $6,484,005 $2,741,365 $2,668,426 $1,940,415 Rationent abilities. Oe Dien tion aig 5302 1188 
LIABILITIES. . , , * Bank cate ‘ea phiak ee barf a | 5 403 5/359 LB 
eS es ri) jeanne Sia ieee nt at 
circulation ............ 3,055, $640 $637 j 
veireul Reserve Bank scx, RS CS ee 185 767 $648,628 GOLD MOVEMENT | 5/389 Saar 1139 
circulation—net ............. 46,347 55,353 120,081 «(35,473 36,209 «55,358 Week Ended June 27, 1934 He 5,371 7,708 
PSlember bank — reserve ac- — Tuporta: | 5,394 3.334 1640 
Pea enn can 3 .836,536 3,768,556 2, rom England .................-- ‘ 
1 sicicer igen acct 30588 78558 2296-207 1.597.028 1.545.540 955,049 | Brom Canadas 20000000000000000 #3261000 | it e374 756 
Foreign bank .............. 5,767 4, 20,286 3,319 2/036 4,120 | From India ........000002222111 1/308/000 | 5,396 5,355 7,401 
Other deposits --.. 2.2.22... 148'261 133286 ©«134'S7h saben. | | FromChina .....e ool, 61,000 ef 5,344 7,203 
Total deposits ............ $2,509,783 $1,77 Total 8,000 | 15,403 5,311 1.036 
Deferred availabi 500,783 $1,778,200 $1,710,067? $007,781 | TOCA! --------------------------- $7,098,000 8. said — 
peer ares Nai saitse Tir aee TRG MEER | Barmarked gold, net decrease... 017.000 | sune'2s....... 8146 BAT 
aR a Se eee 3 4 , , 315.000 | ; 
Reserves | (F. ir dD. I. G. ‘stock, 278,599 45,217 45,217 85,058 BOGE cv eccccccscsvccecsacesscoees $7,615,000 Calendar W cell Averages of Daily 
self-insurance, &¢.) ........ 161,834 161,834 12,179 47,266 47,266 a 
, R ; k 1,667 
all other labilities........... 7,162 27,242 15,643 17,305 16,901 7,122 | RESERVE BANK CREDIT AND RBE- | Wio4. _— 
Total liabilities ........... 204,171 $8, LATED ITEMS Sees gee teeses 5,40 
Ratio of total reserves to de- 8. 71 $8,238,925 $6,484,005 $2,741,365 $2,668,426 $1,940,415 (Millions of dollars) June 16....... S408 S337 st 
ete Uabiiibles enubiacl “ | i 6 $390 5,360 7,790 
- teen okay ox y , we eee é 
Contingent liability _ baie 69.6% 69.7% 68.8% 71.5% 10.9% 60.3% Net Ch’ge Since + ma K deed: Her] He vail 
purchased for foreign corre- oyna, zi. June 20,June 28, | May 19....... 5,426 5,357 7,753 
spondents .........ccseccecee $1,740 $1,957 $36,060 $567 $209 $11,444 34. 1934. 1ss3. | Mey 1. 5.458 5,369 752 
Comparative S Mt | pine aiooounted ...... M — 1 — 14 | Mee Bo Be BR 
ON boo dso0e 0's : ' 346 7,755 
parative Statement of Federal Reserve Banks U. 8. Govt. securities.2,430 + + 485 —_. re 5,364 7,746 
Condition June 27, 1934 Boer Eee. Brees. 2 Ft | Abe Bai6 3387 7708 
Total Total Bills TotalU.S. F.R.Notes Due M ° Monetary gold stock “Tee 41h +, 288 | Mae 406 5,358 Ler 
Fo  ontogg Reserve. Discounted. Govt. Secur. in Circulation. Res “ie . Treasury and national +: on 5a 5,351 1642 
Posten duane 1,271,000  $157,679,000 $243,834 $212 905 74.8 bank currency ...... a a Mar. 5,419 5,364 7,600 
ew York .. 00 14,422, 780,255,000 °640'185'000 1597028000 715 | money in circulation. aan ll — 6 — | oe 4 5,426 5,386 7,546 
Philadelphia 900 «6,641,000 "120, 248'567,000  "206'547. 1.5 | Member bank res. bai.3.837 +68 1,551 | MAT of °**"*: He! 5,370 141i 
pematerenia .....-.. ‘i 367,120,000 248,567,000 206,547,000 67-6 | Treasury cash and de- , _, ee 5,397 345 7,202 
Richmond | ... 2... 371,000 108'562,000 140,469,000 133;931/000 6s1 | Posits with Fed. Res. ine. 
Atlanta. 2200000000) 500 77,000 -89'278'000«134'064 Ta «Ss Re Gretecep a -e «| >... ee 5,711 4,318 
Chicago |............ 69,000 730,000 430,843,000 765,792,000 641'161" 73.4 | Mon-member deps. and ; eT eae, ee eenaenel ware 
! anenpeie 174,680,000 141,000 93,200,000 181,224,000 112,767,000 66.9 other Fed. Res. acts. 461 — 2 — 56 | fouel tBoard. tVehued Federn| i 
Kansas City ........ 157,962,000 272,000 «91,844. 68,213, 64.1 aserve Board, tines $20.67 an ounce 
Dallas airesocs ote ih ye 4 17 169,000 128,763,000 63.9 | DISCOUNT RATES OF CENTRAL BANKS Bence ©O On. St, SS ee Se ae ee 
wae Stns pee pa me. 486,000 166,331,000 203,349; dig'sas'ooy «GL 3 | Federal Reserve Present Date _Previ {Exclusive of $287,000,000 gold coin re- 
Ratio of total reserves to deposit and F. R. note liabilities combined. aksig ; System: Rate. Established. Rate. ported as in circulation prior to Jan. 31, 1934. 
| | Serene Bock’ 3 Bed. § 1984 2% | GOLD RESERVES OF CENTRAL BANKS 
(Thousands of Reichsmarks) Phlindeiphis eee 2 Pep: $ ipee (In doll poy re bine pero 
iasnease e 4 ars 0 . od 
“June 23, “June 15, tJune 7, tMay 31, May 23, tJune 23, Semone Soseses 3 Feb. 1934 3 | Rep . ee tenths fine) 
Gold coin and bullion.......... 94,487 94,326 111 135 130,104 146,95 ‘ nieago --......-. 2% Oct. Bi, 1988 | Falling in 
Theserve in foreign currencies... 4005 6.242 ; 9.308 fy MN 56 40 35's 20 Feb. 8, 1934 3 | W'k Ended: Eng- Ger- Swi 
Bills of exchange and checks .2,957,242 3,056,149 3,096,991 3, 173,789 2,902 6 , 81,052 | Minneapolis ...:: 3” Mar.16 1934 34 | 1934 France. land a 
Silver and other coins.......... (124 222,603 ‘214,358 500 "S07'40t 3968478 Raneas City ... '$ Reb. 9, 1994 | 344 | June 30 a ee 
otes on other banks.......... 14,916 12,956 ; ~ ‘ % Dallas ............ ) | June 2: 3,103 22 ee 35 
Advances - oot: ye i070! gaz pe 1204's ieee oes — ‘Francleco : Feb. 16 isa z ? June 16 3092 936 3 ie 330 
SLPS HE OENE , ; 8 643.0 ’ ‘ = eae une 9...3,081 936 26 316 375 
Ceher aueets .......-....2..-.0- 565,479 555,437 _ 538238 626713 SeR'989 _apetaee - Sy, Mame 30. 19824 | June 2 326 315 
, , 3 ; 568, FANCE .....%...... ‘ une 2...3,067 935 1 5 
ee i we a er a Ce a 
Other mie pers + 140,789 145,643 153,031 154994 © 162790 «17Gb Ne erlands ; oy Sep. "ig; iss3 «3° | May i $001 ee 
5060.0 696b9 8bd 6 6 ¢2 08 lc 4% 4 witzerland np : P ay 9. ’ 936 49 31 é 376 
| *Cable report; subject to revision. tAs reported in the official Reichsbank statement. ‘a oustia si ° ro 3 une 28 1934 54 Abr of Oss ag 319 316 16 
(New York Reporting Member Banks India ..++.....+.0 . “Ie toss 4 (| GOT: gi: 3S 988 37 
) - 3 Feb a 330 316 375 
Ghuiighar'ot" Datars NEW YORE eb. 16,1933 4 | Mar. 31..:2'923 936 57 337 375 
ions 0 prot a Swe. Se uly oo 1983 4.38 Mar 24.2913 936 BOA OSIT BTS 
Ac- Town Oth- De- spat Race wens ar. 17...2,901 37 
1934. count. Banks. ers. Total. snamt. Tene June 27, June 20,.June 28. Sweden esecssecess 2 Dec =. i933 $7 Mar 19. - 2608 835 3 352 314 311 
June 27... 847 166 4 1,017 681 ; BEM ~ ..cccccgcen 4 ec. -1,1933 3 | Mar. 3...2,896 935 79 355 318 37 
June 20... 870 166 i (040 705 338 | 1, 1934. 1934. 1933. | Hungary .....:::°: 4 Dec. 20, 1983 5 Feb. 24...2'898 935 14 362 327 377 
June 13... 840 164 7 1011 680 331 ans on securities..$1,711 $1,741 $1,791 | Poland ....:...... B” Oct, 28 ibas, kd eee: H7--ZSle «884685 a8 
1933. Brokers’ loans ....... 847 870 699 | Colombia -. 22.2...) 4 uly 18, 1933 2 Feb. 10...2.934 934 84 $86 359 380 
June 28... 699 56 9 764 558 206] Loans to non-brokers 864 mm. webtaeee § ae | ae ee eee ee 
h +S GRE ad 185 7% | July 1...3,183 928 45 361 299 372 
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Chicago 


STOCKS. 


100 Adams Roy 
150 Adv Alum.. 2 
300 Allied Prod 15 
70 Altorfer pf. 17 
60 Am P 8 pf 1 
600 Asbestos M 2% 
2,800 Auto Prod. 8 


500 Bast-Bless.. 5 
1,250 Bendix Av.. -% 
2 


J 


3,050 Bergh Br. 
50 Binks Mfé.. 

2,700 Borg-Warn. 24% 
150 Brach & 8S. 10 
Lo Bruce, E L 10% 

20 Bucy Mon.. 14 

5, - Butler Bros 10 

00 Canal Const 2% 
100 Castle A M 14 
60 Cent C Stor 6% 
350 Cen I P Sv 


pf ...--- 165 
350 Cen Lil Sec % 
150 Do pf . 7 
10 Cen I Pw pf 10 
150 Cen & SWU 3 


30 Do pl pf. 16 
850 Chi & N W 10% 
200 Ch C&C Ry 


200 Chi R & M 

700 Chi Yel Cab 1% 

3,900 Cities Serv. 2 
110 Colem L&S. 1 

1,400 Com'w Edis 56 
10 Cons 6% pf 3 

2,300 Cord Cos. 4 


10 Dayt R pf. 30 
280 Deep R Oil } 


250 GenCandy.A 
4,550 Gen House. 


200 Goldblatt 
1,050 Greyhound. 
700 Gt Lak Dr 1 
100 Hall Print.. 
100 Hart-Car pf 


oa et 
Be Ioqrae{ies 
Fer Par 


650 Iron Fire.. Sox 
50 Kalama Stv 23 
500 Katz Drug. 34% 

60 Ky MA Jr cu 


P 
150 Keystone S. ie 


50 Nat Stand.. 2 
150 Nat U Rad 1 
550 Nob-Sparks 1 
550 No A L&P 
20NW UPL 
750 Nor'w none 
40 Okla G & E 


150 Nat Leath. 1 
50 Nat Rep I. 1 
3 


70 


50 Raythe vtec. 2 
100 Relia Mfg.. 14 
50 Ryerson ... 15) 
100 Sangamo El 7 
20 So’ » A &E 


350 Thomp J R 
50 ee oe st 


200 Utah Rad.. 
150 Util & Ind. 









50 Wil Oil-O-M 
100 Wise Bkshr 
100 Yates Mach 
600 Zenith Rad. 3 
BONDS. 
$12,000 Chi C_ Rys 
5s,'27,ctf,51 
1,000 Chi Sys 5s, 
11,000 La 8 s° Bl 
Sigs, 


STOCKS. 


820A BC Br. 6 


STOCK EXCHANGE. 
Sales. High. _ Last. 


200 Abbott Lab 535 Allied Brew 
50 Acme Steel. ah 30 


75 Christ Br.. 


150 Eilert Br... 
100 Engess Br. 
100 Fonten Br. 


~ 
g 
A 
4 
“" 
1 
" 
~ 


1,350 Grig-Grun.. ¥ 
1,100 Heidelb Br. 
* ,340 Heilem Br. 


a 
on 
nN 
a 
= 
[4 
2 
5 
a 
oa 


100 Storkline 
50 Sundstrand. 
230 Wes 
BO 


08.000 Bate w “ot 


les. 

300 Al Mills .. 8% 

2, = Arm Ill, A. 5% 
Do B 3 


1,720 Cent Br, A. 3 
6.784 El Bd & Sh 17 
500 Gen Am Tr a 


1,200 Crane Co. x 
70 Do pf .. : 87 eS 


100 Do Ist pt 
200 Rep Pet. 
1,300 Sec F_N 
100 Shell Un O 8 
1.7 So Cal Edi. 1 


pt . 

1,900 South Pac. 
53 Square D,B 
200 Std Oil Cal 104 


3 
c 
) 
g 
° 


20 Allis 
400 Amb 


Do 7% pf 
420 Quak Oats. 115% 114 
10 Do pt 125 125 


000 Do p 
210 Caterpillar. 
Cerro D P. 41 
50 Chi Northw 
224 Cities Serv. 3 
571 Cons Steel. 1. 


27, etfs 55 55 
"58... 29% 28% 
CURB EXCHANGE 


Sales. High. Low. Last. 





Chicago 


CURB EXCHANGE. 


STOCKS. 


8 
32, Sad. 7 


BOARD OF TRADE 


STOCKS. 


am M, A 


250 
2,925 Nat B Hess 3 
250 T a ' Nor Br 


750 pened ‘Cp. 
3,736 Std O Ind. 
530 Studebaker. 
100 Sen id es 


$9,000 Ba r iy 
Dep .. 


 & 





Los Angeles 


STOCK EXCHANGE, 


STOCKS. 


. High. Low. Last. 
200 Barker Br. 5 


pf.. 4 
om EXCHANGE. 


STOCKS. 


40 Hud Mot C 
10 Inter Nick. 
90 Inter T&T. 
1,155 Kinn A&M. 
19,840 Lincoln P.. 
400 Mascot Oil. 
655 Montg W.. 
30 Nash Mot.. 
100 Nat! D Pr. 
100 N Y¥ Cent.. 
10 NY, NH&H 
1,000 Nordon C.. 
500 Oceanic Oil 
10 Pack Mot.. 
100 Par Pu ctf 
170 Radio Cor. 


200 Studebaker. 
20 Texas Cor. 
170 Un Airc... 
70 Uni Corp.. 


Los Angeles San Francisco 


CURB EXCHANGE. 
High. Low. Last. 
; 5 Do 7% pf. 22% 184 Bik & Deck 6% 


R et. 13% 13% 13% 
MINING DIVISION. 6 
119 Fid&D Am. 39 


15 Uni Con Oil 2.50 454 HouOil es n 8 


"03 103.03 
mone SS 02% -02% -02% | $10,000 Cr Will 68, 
1951 ... 








SB: 955° Since?” stROSE 


San Francisco 
STOCK EXCHANGE. 


% %Y 5 
$1, +4 a pe Cy i #61105 105% 105 105 


High. Low. Last. 
3 771 Byron * sack ™% 


4s, °48 
840 Cala Sugar 20 24 nan 105% 105% 105% 


1 1 
R. 2 

27 
* 4% 
3 


m 
21,000 Un R & El 
1s 


xy 








mo ix] 





200 Parker Rust aS 56 











Ins ..... @ 
410 Hono Oil C 13% 
Lang Utd 


S85 S38 tuo 


145 Rice Stix. . 10% 


2, 000 Un Rys 4s. 19% 19% 
100.15 100.15 100.15 








New Orleans 
55 Socon 
150 Standard Brands a 


44s 9 99 
Do - 4s. 101% 101% 101% 
I 





2.000 Do 859.108 
8, ‘33-64 90% 99 9% 


Pittsburgh 


os 
~ 


n Dpf 58 58 
= Blaw- “Knox. 11% HOMESTEAD STOCKS. 
High. Low. Last. i 35% 
om. a 


Pet .24 
209 Am relat. ni pe US 115% 
A 


= 





7 
1,442 Un of Cal 1 


So 
PeFEY 


18 335 Follansb pf 7 
50 Far 

& Ut.225 216% 216% 

8% pt.. %& 

282 West P&Sti 11 3.345 L Star Gas. 5% 

100 2% 


$1,000 Emp Cap C 
5%%,'42 83 88 83 


"38... 99% 99% 99% 
CURB EXCHANGE, 


ger . 
124 Pro “e Gam 36 


PUBLIC UTILITIES. 
124 cinS B to OM 





Milwaukee 
GRAIN AND STOCK EXCHANGE 


325 West Pub 8 4% 
1,037 West Air B = 











50 ae ~~ gag 22% 


a Pub 
114 Un. “aircraft 21 


ay 000 HGBrew 6s. 100 

















50 Wis Bkshrs mn a 





Cleveland 


STOCKS. 


Sales. High. Low. Last. 


122 Allen Ind pf 33 31 33 
144 Cen Un N B 10% 10 10 
350 City Ice 21% 20 20 
14 ClAut Ist pf 2% 2% 2% 
16 Cl Bldrs Ry 3 3 3 
90 Cl Ci Ir pf 25% 1008 110 25% 
156 Clev Illu pf.110 — 
94 Cl Rwy ctfs 56 
10 Cley Trust. 70 70 70 
30 Cley Worst 7 7 7 
35 C-McK n-v. 10 10 10 
98 Dow Ch af 
50% stk d 69 63 63 
1 Do pf....112 112 112 
52 Fed Knit.. 38 38 38 
20 Firestone . 18% 18% 18% 
48 Do pf 83 82 82: 
105 Foote-B, A. 54% 5% 5 
145 Geomet St.. 2 1% 1% 
11 Gt La T pf 41 41 41 
25 Greif Bros,A 25 
5 Halle Bros. 16 
430 Har-Sey-P.. 1 
35 Harbauer . 18 18 18 
20 Higb ist pf 15 
458 Interl’ke SS 25 
100 Jaeger Mac 4 
175 Kaynee .... 16 
100 Kelley Isl.. 114% 11% 11% 
20 Medusa Cem 9 9 9 
100 Mohaw Rub 1% 1% 1% 
100 Do pf.... 24% 2% 2% 
100 Natl Acme. 6 6 6 
35 Nat Car pf.140 138 140 
350 Nat Refin.. 5% 5 5 
155 Do pf.... 70 70 7 
200 Nat] Tile... 1% 1% 1% 
266 Nestle-L M 3% 3 3 
62 1900 Corp,A 23 23 23 
50 Ohio Br, B. 14 14 14 
20 Do pf . 85 85 85 
5 Pat-Sargent 18% 18% 18% 
620 Peerless 4} 4 4 
200 Richman B. 43 42% 42% 
. 2% 2 2 
24 Sh Wms pf.106 106 106 
21 Trus Sti pf. 30 30 30 
50 Wein Drug. 8% 8% 8% 
25 Wes R Inv 
pr pf... 25 24 25 
1 Young 8 & 
T pf.... 42% 42% 42% 


Montreal 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


50 Agn-Sur Sh 6 6 6 
5 Do 7% pf 85 85 85 
55 Alb P Gr,A 3% 3 3 
20 Do7%cpf 16 16 16 
25 Ama! E) -. 13 12% 12% 

225 Bath P &P,A 7 6% We 

343 Bell Tel Cn. 119 117% 119 

8: 


750 Brit Col P. 2% 24% 24% 

925 BritColPr,A 27% 26% 26% 

1,675 DoB.... 6 5% 5% 
876 Bruck Silk. 17 16 16 

55 BdgP n-v,A 22% 22 22% 
4,406 Can Cem 9 7 81 
657 Dob%y% pf 46 40% 44 
fe 4° 4 


8 Can Iron 'F 18 18 18 
9 Do pf 50 50 50 

282 Can Nr Pw. 20% 20% 20% 
320 Can SSpf. 7% 7 

30 CanBrz pf. 101% 101% 101% 

496CanC & F 6% 6 6% 
650 Do 7% pf. 13% 13 13 

110 Can Celan. 18% 18% 18% 
110 


15 Do 7% pf.110 110 
28 Can Cotton Ss 62 63 
i0 Do pf 89 89 


8 Can G E.. 130 130 130 

157 Can H E C 73% 72 72% 
1,390 Can Ind Al 115 10 10 
Do B 10 1 


520 Con M & 8.154.148 148 
3,642 Dom Bridge 33% 31 31% 
400 Dom Coal 90 85 85 


90 690 
65 Do pf 126% 126% 126% 
3,970 Dom Stl, B. 5 4% 4% 
302 Dom Text.. 8744 86% 86 
20 Do pf....130 130 130 
170 Dryd Pap. 4% 4% 4% 
5 Ena & Heat. 1 1 1 
10 Fam Play 14 13% 14 
2,633 Found Co 16% 14 16% 
1,015 GenSt! W 4% 4% 4% 
25 GdyrT&R 111% 111% 111% 
8 
190 Gyp, L& A 6% 86 6% 
491 Ham Bridge ™ 61, 
95 Dob%% pf 2 2 28 
2,197 H ConG 17.75 17.25 17.25 
140 Ho Smith P Ph 8% 8% 
140 Do 6% pf 65 66 
5,692 Int Nick..26. 3 25.00 25.10 
85 IntPow 7% 
ist pf... 24% 23% 24% 
280 Lake Wds.. 10% 10% 10% 
35 Lindsay 2% 2% 2% 
30 Do6%% pf 40 40 40 
1,210 Mass Harris 4% 4% 4% 
1/771 McC Frt Oil 13% 13% 13% 
2,883 Mon LH&P 36% 36 36 
60 Mont Tel... 52 52 52 
38 Mont Tr...100%100 100% 
910 Nat Brew.. 28 27% 27% 
140 Do 7% pf 35% 35 35% 
330 Nat Stl Car 15% 14% 14% 
25 Ogil Fl M..198 198 198 
5 Do pf 140 140 140 


LH 

& P pf.103 1 ei 103 
140 Pow C Can 7 fo 11% 
300 Queb Pow 17 
865 S: Law MM 2% 
310 Dott A, A 10% 10 10 
65 StL Fl M 35 #4 34 
164 St ton Pap 

6% pf... 21% 21. 21 


2,284 Shaw W&P. 22 20% 20} 
116 Sher Will 16 15% isi, 
25 Do pf 84 83 83 


195 So Can P 14 13% 13% 
384 Steel Can 36% 35 36 
25 Tuck Tb pf 125 125 125 
25 Twin Cy R 5 4% 5 


25 Viau Bisc 2% 2% 2% 
5 Do Ist pf 17 17 17 

105 Waba Cot 32 31 32 
19 Wind Hotel 2 2 2 


35 Do6%% pi 6% 6 6% 
195 Winn Elec. 3 2% 2% 


Continued on Page 1020 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 








FOREIGN SECURITIES 
Key. Bid. Offer. 
157 Alpine Montan Steel 7s, 1925/55... . 
157 Austrian Government 7s, 1957..... 
167 Austrian Dollar Bond coupons. 
52 Bogota 6%%s, 1947................-- 
94 Bogota Power & Light 6 1947. 
348 Bogota El. Pow. & Lt. 1947. 
157 Brazil Dollar Bond coupons....... 
BOR TBraall 46, BOD... .cccccccccccccccccs 
Re ee errr 
42 Brazil Funding 5s, | eer 
73 Brazil Fdg. 5s, 1951 and scrip. . 
94 Brazil Funding 5s, 1951 cri 
148 Brazil Funding Loan 5s, 1951...... 
157 ~l pes Funding 5s, Ste 
157 Briti & Bung. E ae Ts, 1962. 
157 ww hE SAC heeeKe eae wes 
Buenos yon  eerserrer= 
157 Buenos Aires scrip................ 33 
94 Cali (Municipality of) 7s, 1947. 11 13 
148 Cali (Municipality of) 7s, 1947. 11 13 
148 Callao (Province of) 7s, 1944. 6 8 
Chile Internal 8s..............+++: 30 a6 
157 City Savings Bank 1953. 53 
713 Colombia scrip told)” "1937. ° 45 
73 Colombia scrip (new) 1946.. . 4 36 
94 Colombia old and new scri . BW 
157 bo SERED CORE) ....2.02.00<0 ‘i 45 
148 Cuba R. R. & 5s, 1960 , 2% ee 
73 Denmark * Reunion bds. of 1919. O 
157 European Mtge. & Investment 7%s, 
I estan akows 58 59% 
157 Farmers Natl. Mtge. 7s, 1963...... 56 58 
157 Ford Motors - France.........+++ 3% 3 
257 French 46, 1917. ...........ccccccee 56 57 
157 French 4%, 1932, A........-.-.+++ 59% 61 
157 French Premium 5s, 1920 . 74 76 
148 French 5%s, 1937. <a BW 
157 French 5%s, 1937. -169 wi 
157 8s, 1954..... 83 85 
73 Guatemala 8s and scrip Ge ss 
52 Haiti Gs, 1953 “‘C’’............000- 18% .. 
157 Hungarian Dollar Bond coupons... OW BW 
157 Hungarian Central Mutual Credit 
FE, ME cccccccccesccesscseccsecce 47 48 
157 — Consol. Municipal 73s. - 
157 Duos Discount & Exch. Bank pa - 
3 ere eerprrr 
157 Hungarian Italian Bank 8, 1932. 78 oa 
157 Hungarian Italian a. &. , 1963. 54 es 
157 Hungarian Land Mtg » G61. 45 47 
157 I. G. Farben Industrie “Gnarel osees 21 21 
42 Italian Consolidated 5s............ 71 71 
157 Italian Consolidated 5s............ 71 72 
148 Japanese liar Bonds............ cs) BW 
42 Lithuanian Liberty Loan 5s, 1935.. 71 85 
157 Lithuanian Liberty Loan 5s, a 72 oe 
157 — _ ydro Elec. 2 
42 Mexican National i 4s, as 4% 
142 Mexican Northern R. 30. 3% oe 














FOREIGN SECURITIES (Cont.) 




















Key. Bid. Offer. 
148 Natl. Bank of yo "46-49. 43 44 
157 National Central Savin k of 
Hungary BEE S5.06.ce2ccanens 
157 National Hungarian Indus. Mtge. 
1s per te = 60) 62% 
52 P SO aS ee 51 as 
Te PR MED cacccccceseocsocvens 15 20 
157 Poland 6s, 1920-40, — becndeas 72 
157 Poland 7s, 1947, small............ OW .; 
148 Porto Alegre (City ar 7s, 1968.. 18 19 
157 Reichsbank Shares . 23 24 
157 Reichsbahn Shar 16 
157 Rima Steel Corp. 7s, 1955 ° 
Russian Imp. joan ag, a 3 
157 Russian Kerensky 5s. 1 1 
157 Russian War Loan 5s, 1915/16. 1 1 
73 Salvador 7s, 1957, c/d............. : 28 29 
83 Salvador 7s, '57 bds., c/d and ont Cow BW 
148 Santa Catharina (State of) 8s,'47. 21 23 
52 Santander 7s, 1948.............+.+.. -. 12 
52 Sao Paulo 6s, 1943................ 23% 
94 Sao Paulo (Brazil) 6s, 1943........ 22 23% 
148 Sao Paulo (City of) 6s, 1943...... 22 BY. 
157 Serbian Dollar Bond coupons..... 8) BW 
167 Styria TB, WOKS... ..ccccccccscccce 86 88 
GB Twcuman Ta, 1061.........cccccces 37 38% 
157 Tyrol Hydro Elec. a 7s, 1952. 70 72 
157 Upper Austria 6%s, 1957.......... 15 16 
157 Upper —_ 1s, ios bees cnedase 80 83 
157 Vienna és. WDGB. 2. cccccsccccccccs 88% 89% 
GERMAN DOLLAR BONDS 
83 German ey BOMGS .ccccccccecs ow BW 
94 Germ. Int. xt. Bds. & Coupons OW BW 
144 German Dollar BES ocscccvecese ow BW 
157 German Dollar Bonds ............ ow BW 
157 German Dollar Bonds coupons.... OW BW 
83 Bavaria 64s, 1933/45.............. ow BW 
#4 Bavaria ser. 6448..........+eeeee0- 38 
838 Dortmund Municipal Util. 6%s, 48 OW BW 
84 East Prussia Power 6s, 1953...... 45 47 
52 German Atlantic Cable 7s, 1945.... 38% 40 
81 enews American Line 6s, ser. 86 - 
84 & Realty Impvt. 7s, 7 br 48 
148 Housing & Realty Co. 7s, 1946. . as 
52 reer 4 Overland Pow. 59 
148 un) 7s, serial to 194 32 35 
83 Municipal as Elec. of Reckling- 
Le ol Ly WET on. ccccccccccccscs Ow BW 
83 t Ch. in Germany 7s, 19446 OW BW 
52 Rom. Cat Cath. Ch. in Bavaria "46 59 60 
83 Rom. Cath. Ch. in Bavaria 46 OW BW 
52 Roman Catholic Welfare 7s, 1 6.. 44 45 
83 Rom. Cath. Welfare Inst. 7s, 1946.. OW BW 
84 Saxon State oe 6s, 1947 . 55 60 
84 Siemens & Halske 6 seta 2930....315 335 
83 Stettin Public cit poedecs ow BW 
88 Wuerttemberg 7s, 1933/4 boeeseeeee iw BW 








FOREIGN SECURITIES (Cont.) 
Key Bid. Offer 
GERMAN INTERNAL SECURITIES 
£44 I. G. Farben ..cccccccssccccccsecs ow BW 
144 Deutsche Kommunal with rights... OW BW 
144 German Govt. with rights......... iw BW 
144 Hamburg with rights.............- Ow BW 
144 Bremen with rights............+.. OW BW 
144 Leipzig with rights........--.s+00- Ow BW 
144 Munich with rights........-.-000++ Ow BW 
144 Cologne with rights.............+. Ow BW 
144 German bonds without rights...... Ow BW 
157 German pane oy bonds, with rts. OW BW 
157 German red. bonds, without rights OW BW 
CANADIAN SECURITIES 
DOMINION ISSUES 
59 Dominion of Canada 4s, 1960......100% 100% 
PROVINCIAL ISSUES 
88 Prov. of Alberta 4%4s, 4/1/35...... 9914 100% 
69 Province of Alberta 44s, 1958.... 90% 91% 
66 Prov. of Alberta 5s, 19. kbbesrnes 9934 100% 
88 Prov. of British Colum. 4s, Deg ora 98 
66 Prov. of British Columbia 99% 
59 Prov. of New Brunswick rye rei. 193 103% 
59 Province of Ontario 4s,. 5/15/48...101 101% 
88 ta: 99 5 
88 -105 
88 -10 
BS 113% 
38 bec 414s, 107 107% 
58 P Seakatchewen Frees iesi. 86 87% 
66 Prov. of Saskatchewan 5s, = 99 99% 
66 Prov. of Saskatchewan 5%, 97Y 
88 Prov. of Saskatchewan 4s, 41 715/35 Hy 
MUNICIPAL ISSUES 
59 Winnipeg (City of) 4%s, 1957...... 89 90 
CORPORATION ISSUES 
90 Abitibi Pow. & Paper c/ds 5s, _ 31 31% 
90 Beauharnois Power 5 1973. . 9944 99% 
41 British-American Oil 1945..... 103% 104% 
41 British Columbia Tele. Ss, 1960....102% 103% 
147 —— Columbia Tele. 5s, 1960. ,- 101% 102% 
41 British Columbia Pwr. Corp. 58,60. 99%, 100% 
41 British Columbia Power Dies, "i960 ve 103% 
147 Brown Co. 5i%s, 194 ° 56% 
41 Calgary Power 5s, 1960. PR Fae oT 98% 
90 Calgary Power 58, 1960. -.. 96 97 
9 Atlantic Bug 3% 
66 83% 84%, 
41 --. 95% 96% 
90 94 94% 
41 96 97% 
90 1941. 2 314 
147 Int’! Paper 4 a rye 
41 Canadian Pacific Ry. Sie 1944... 914% 92% 


CANADIAN SECURITIES (Cont.) 








Key Bid. Offer. 
147 Consolidated Paper 54s, 1961...... 18 19 
147 Dominion Gas & Elec. 1945 63 64 
41 Dominion Square 66, 1948......... 57 58 
90 Famous Players 6s, 1948........... 90% 91% 
147 Famous Players 6s, Re esesedees® 90: 91% 
147 Famous Players 6 1948..... . 7 74% 
88 Grand ‘Trunk Paci 4 ‘3s, ‘ 1/62.... 90 
88 Grand Trunk Pacific 4s, re a 
81 Grand Trunk Term. & Cold Stge. 

Gihs, 1DER, C14. ccccccevcvccsore ‘se BW 
24 Great Lakes Power 68, 1935-43.... OW 
147 Int'l Paper Pow. of N. F. 58, '68.. 913 92% 
90 McColl Frontenac 6s, 1949.......... 1014 102% 
90 Massey Harris 5s, 1947............ 70 70% 
90 Minn. & Ont. Paper 6s, "45-50 c/d. 20 21 
59 Montreal Lt. Ht. & Pw. 5s, 1970. .108 a 
147 Nova Scotia Lt. & , 58, 1958... 97 
147 Ottawa-Lt. Ht. & Pr. 5s, eh ade on 102 18344 
147 Ottawa Valley Power uae. as 0...1 107 
22 Port Arthur p pee & Dock are 86 
147 Price Bros. 6s, 1943 bd apd 96 
147 Price Bros. 68, 1943 e/d.. ose 92 
90 Howard Smith Paper Milis 5 53 93 94 
59 Shawinigan Water & Pwr. 5s, “70. -101 101 
41 Southern Canada Power 5s, 1955. . 105 106 
147 Southern Can. Power 58, 1955..... 105 106 


GOVERNMENT & MUNICIPAL BONDS 
HOME OWNERS’ LOANS: 

151 Home Owners Loan 4s, July, 1951 OW BW 
PHILIPPINE GOVERNMENT: 











PR Ae bGnnanedses 99 «86100 
ALABAMA: 

92 Alabama Renewal hae 1/1/56.... 82 85 
110 Alabama Harbor 4 Pt rr 98% 
92 Alabama /3A.... 102 

131 Alabama Highway 4 

110 Alabama 

181 Ala. Rd. & B 

60 Alabama Refunding 

18 Alabama R 

. Alabama one 49) 

92 Alabama —— ‘refdg. 58, 7/1 - 98 100 
102 Alabama Warrant ref. f. bs, T/1 ( 3% OW : 
110 Alabama ref _ SUB. cchccieceue oi 99% 
105 Alabama "1938 $090 0heweee seed 98 100 
49 Alabama, all issues........-.--.-- rs) ; 
102 Alabama Highways . . OW 

109 Alabama, all issues . - OW ° 
103 Anniston, all issues. - OW , 
105 Birmingham 5s, any. + 95 814 
109 Birmingham, all issues - OW e 
103 allas County, all es. . . OW 

105 Dothan Water rfdg. 6s (Oct.) 88 

105 Elmore Ag B9066460664S0.02 100 
a RRs Ow 

105 Huntsville (Gity i. rr Ow 





Continued on Next Page 





1—H. D 
Phone 
Boston. 


3—Hanson 
4—Engel & 
xchan 
Phone 


n. 
8—Chandler 


7—Walter S. 
Bosto 


Phone 
17—Chas. A. 


s0—-Dukeat, 
21—Hopper 


cker 
23—Jenkins, 
Baltim 


s—Higenten 6 
28—Lane 
Bid, 


29—Mitchell 
Baltimo 


2—Edwin Wolff & Co., 30 Broad St. 
Ph. HA 

& Hanson, 25 Broadway, N. Y 

Phone Digby 4-8700. See Page 997. 


"Rector 
5-E. J. Kitching. é “Co. 
Bosto’ B 


ford S115 
Phone yy 4-4280. 


Bi , Providence. 
16—Ademes’ & 


Bldg., Bos 
18—Adams. _-—o & 


4075. 
22—Chandler 
Philadel 
7. Deby 4-1859. 


26—Bioren & Co., 
delphia. 


Knox & oz ll pecoduar, 


Digby 4-1389. 


State st: 
P ie CAPital A950. 


N. ¥. 
nover 2-2033. See Front Cover. 
Members N. Stock 
- meoatwag. uN. ¥. 
75 Federal St., 
bard 6630; Hart- 


’ 


Co., 


Phone HU 
15. 
N. Y. 


Place 35 Cen ress St., 
Phone * SObard 
Hovey & Co., 82 gr 
yuene _penees 1530; 


Co., 6 Central Rew: 
Phone 5-0151; N. 


& Co., 67 Wall St., 


Hart- 
CAnal 


6-1255. 
10—Frederick C. Adams & Co., 24, Federal 


ton. Phone HANcock 8715 


St. 
12—Lebenthal & Co., 120 Broadway, N. Y. 
one REctor 


/- 
94 Pearl St., 


Vaughan Co., Grosvenor 
Phone Dexter 5342. 

Peck, 63 Wall St., 
BOwlin, 
y 


Phone Digby rT i30. 


Homsey Co., Shawmut Bank 


Boston. Phone CAPitol 4330. 


Soliday & Co., 1,420 Walnut 


hiladelp ia. Phone Pennypacker 


& Co., Inc., 1,560 Walnut St., 
hia, Pa. "Phone Penny- 


Whedbee & Poe, 10 South St., 
ore. Phone PLaza 1516; New 


Co., 10 Post Office 
n. Phone HUbbard 
veo 2-5000. 
508 Walnut St., ae 
‘Piione -y B+ 

29 Broadway, N. “A 
Wultehail 4-8090. 
Co., Court Square 


abney & 


Row & 
., Baltimore, Md. Phone Calvert 


& Co., Mercantile Trust Bldg., 
ore, Md. Phone Plaza 2134. 


N. 
33—Ww. +: Thempoca & Co., 43 Exchange 


N one HAnover 2-741 
34—Gaines, Droge & Co.. Inc., 80 Broad St., 
N. ¥. Phone Digby 4- 
35—Kenneth M. Jones & Co., 10 Post Office 
Square, Boston. Phone HUBbard 3818 
36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-8126. 
37—Baron G. Helbig & Co., 60 Broad St., 
N. ¥Y. Phone F-Anover 2-8457. 
38—P. F. Fox & yer 1 Wall St., N. Y. 
Phone Digby 4 ot 
———_ & Co., Inc., 120 Broad- 


Phone REctor 2-3200. 


toVandeahoet & Robinson, 31 Nassau St., 


Phone COrtlandt 7-4070. 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover Fn 80. 

Mer & Rowland, 29 Broadway, N. Y. 
one BOwling Green 9-7710. 
45—Hopkins Bros., 14 Wall St., N. ¥Y. Phone 

Ector 2-1767. 
46—Dunne & Co., 40 Wall St., N. Y. Phone 


19—Pask & HAnover 2-i 1 Wall St., N. Y. 
Phone Digby 4-9500. 

50—Mason- — _ Ra 916 E. Main St., 
Richmond Phone 

s2—Ryan & tases. 24 Broad St., N. ¥. 

hone HAnover 2-3050. 

53—Bailey & Co., Hamilton Bank Bidg., 
Knoxville, Tenn. Phone 3-1149. 

55—Colonial Bond and Share Cor -» 307 
First Natl. Bank Bidg., Baltimore. 
vaene HAnover 2- 

56—Parsly Bros. & Co.. Inc., 1500 Walnut 
St., Philadelphia. Phone Pennypacker 


57—Swart Brent & Co. -, Inc., 25 Broad St., 
N. Y. Lie ah HAnover 2-0510. 

Week, Gundy & Co., Inc., 14 Wall St., 
N. Y. Phone COrtlandt 7-6080. 

60—Cutter & Dixon, 1 So. William St., N. Y 
Phone gy = OH 4-7532. a Ss = 

gman, betkin -» Amc, 

Broadwa . 


N. Y¥. Phone BOwling 

Green 9- 
63—Stifel, Nicolaus & Co., Inc., w. 
Adams St., wy Stare 


7 Chicago. 
64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 
, 105 So. LaSalle St., Chi- 


St., Chicago. Phone Central 

69—Francis Bro. & Co.. 222 
» uis. Phone Chestnut 

71—Booker & Davidson, Inc., Hamilton 

ny Bldg., Knoxville, Tenn. Phone 
ai & Co., Inc., 52 Wall St., N. Y. 

me HAnover 2-2528. 

15—L. E. Mahan & Co., 509 Olive St., St. 

Louis. Phone Garfield 0250. 
76—Scherck, Richter Co., Landreth Bldg., 

St. 4 Louis. Phone Garfield 0225. 
71—W. L. Budde , Inc., Unien Centra) 

Bdge Cincinnati om Parkway 7084. 


79—James J way, 
¥. Phone Digby “¢8560. 
81—M. H. Connell & Co., 50 Broad St., N. Y. 
83—F. A. Willard & Co., 
hone wy. cs 
N. Y. Phone 
HAnover 2-1 
a. Tenenbaum —. 
Phone Central q 
87—Schoelkopf, Hutton & Pomeroy. Inc., 
70 Nia WwW: 
ington 8060; WHitehall 4-5996. 
88—Bell, Gouinlock & Co., Ltd., 25 Shing St., 





d0—J. R. Meggeson & Co., Ltd., Royal Bank 
Bldg., Toronto. Phone Elgin 6448 
92—C. G. vovewns, & Co., Inc., 80 Broad St., 
ws BB BOwling Green 9-5544. j 
94—Leon 8S. ress & Co., 42 Broadway, N. Y. 
Phone Digby 4 -0388. 
96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D 
227. A. T. & T. Tele. Lsvl 4. 
98—Lewis & Hall, Jefferson Bid 
boro, N. C.. Phone L. D. $72. 
99—Guaranty Loan ar? Jefferson Bidg., 
Greensboro, N. C. hone L. D. 390 
100—Plierce-Biese Corp., 1,608 Barnet Natl. 
mg 3 Hildg., Jacksonville, Fla. Phone | 


| 

101—Frederick E. Nolting, Inc., 8th & Main 
Sts., Richmond, & Phone 3-6641. 

A. tT. & T. Teletype No. Richm'd 25. 
102—The Robinson-Humphrey Co., Rhodes- 


Greens- 


Haverty Bids., A Atlanta, Ga. Phone 
Walnut 0316. 
103—Smith, Kenney & Co., Florida Bank 
Bldg., Orlando, Fla. Phone 8616 
104—D. . Arries & Co., 415 Tam St., 
or ga . Fla. Phone M8039 an : a 
105—Watkins, Morrow & Co., Inc., Wood- 


yur Bi a hes’ ame Ala. Phone 


106—Hareleon McCready & Co., Shoreland 
Arcade. Fla. Phone 2-5126. 
107—Howard PV. Noll J & Co., Inc., 420 Lexine- 
Ts, Ne 


ton Y. Phone MOhawk 4-5332 
108—Dee & Co., Harvey Bldg., West Palm 
Beach, Fla. Phone 9612. 
100—Marx & Co., Brown-Marx Bldg., Bir- 
mingham. Phone 3-1238. 
110—Ward, Sterne & Co., Brown-Marx Bldg., 
Birmingham. Phone 3-0236. 
ete a Pierce & Co Inc. ».. Mag- 
la Hid g-, Dallas. Phone’ 7-92 


112—Whitney-National Bank of New Or- 
leans, St. Charles & Gravier St., New 
Orleans. Phone Raymond 5350. 


113—Nusloch, Baudean & Smith, Inc., Hi- 
bern: nk Bidz., New Orleans. 
Phone Main 4700. 

114—Mahan, South Texas 


San Antenio. Phone 
L. D., 4 


Gartf: ~ j 
115—R. A. Underwood & Co., Trinity Life 
Bidg., Fort Worth. Phone 2-3941; 


L. D.. 92. 

116—Dillingham & Methang, Inc., 
National Bank Bld 
2 vag 5185. A. 
Hous. 298. 


118—Lachien M. Vass & Co., Inc., American 
Bank Bidg., New Orleans. Phone 


Main 1292. 
cai bg J. Villere & Co., Canal Bank 
dg., New Orleans. Phone Main 1367. 
120-Bain, emerson & Co., Frost National 


436 First 
; Houston. Phone 
& T. Teletype 


OW—Offer Wanted. BW—Bid Wanted. 





Bids. San Antonio. Phone 

Garfield 

122—Neuhaus & Co., Inc., Union National 
Bank a Houston. Phone Pres- 
ton 6255; D 1. 

123—L. A. Thompson & Co., Second & Mon- 

Memphis, Tenn. Phone | 

6-2 2838. 

124—Robinson, Webster & Gibson, Inc., 315 
Union St., Nashville, Tenn. Phone 





rone HAnover 2-5350. 
40 Wall St., N. Y. 
84—Herzog & Co., 30 Broad St., 
226. 
ris, 
Boatmen’s Bank wan St. ‘Louis 
9626. 
gara St., Buffalo. Phone ash- 
N. > 
W. Toronto. Phone Elgin 2236 


125—Cumberland Securities Corp., 400 Union 
oo eee Tenn. Pitas §-3813 ; 

126—Union Jenatere National Bank & Trust 
Co., 60 Madison Av., Memphis. Phone 
6-7500; L. D. 218. 

127—Walton, Sullivan 


St. & Co., 404 Louisiana 
L. 


Little Rock, Ark. Phone 9113; 


128—Utrusce Corp., 4th & Louisiana Sts., 
Little Rock. Phone 4-1247. 

1293—Mahan, Dittmar & Co., Dallas Bonk ¢ 
Tr. Bid dg., Dallas. Phone 7- 6318 ; 


130—Saunders & Thomas, Inc., 14 So. Second 
t.. Memphis. Phone 6-1203-4. 

131—Equitable Securities Corp., 306-14 Harry 

Nichol TS Nashville, Tenn. Phone 


171 97. 

132 2—First National Bank of Memphis, Bond 
Dept., 127 Madison Av., ‘Memphis. 
Phone 6- 1620 ; D. 270. 

133—Robinson & Co., Inc. +, 126 So. La Salle 
St., C . ‘Phone State 0540. 

135—Ray T. —e, & Co., 120 La Salle 
St., Chi Phone Andover 1363. 
i36—W. A. Duc ame & Co., Union Trust 
Bidg., ew ys om Phone Grant 2000. 
137—Gillis, Wood & Co., Union Trust Blidg., 
Cleveland. Phone - cry 5050. 
138—Wm. J. Mericka & Inc., Union 
Trust Bidg., Cleveland: Phone Main 


8500. 
138—Donald O'Neil & Co., Re ublic women 
Bidg., Dallas. Phone 7- Chica, 
Central 8446; St. Louis, Garfield 
140—Charles L. Babcock Jr. & Co., 15 Wit 
fam St., N. ¥. Phone HAnover 2- 


1180 
Randolph & Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 
as R. Mitchell & Co., 20 prend St., 
Y. Phone HAnover 2-0727 
144— Wyser & Diner, 60 Broad St., me: Ee 
hone HAnover 2-4630. 
145—Carret, Gammons & Co., se Beendway, 


142— 


.- Phone REctor 2 
147—Royal Securities Corp., 100 Broadway, 
N. ¥. Phone REctor 2-6660. 
148—Strauss Bros., 39 Broadway, N. Y. 


Phone Digby 4-8640. 
150—G. L. Psy (> & Co., 40 Wali St., 
Phone ANdrews 3-8607. 
151—Bull ar Eldredge, 39 Broadway, N. Y. 
Phone ~~ ng qeous 9-2929. 
in me Inc. . 120 Broadway, 
Y. Phone ithete 2-4400. 
153—Lewis & Stoehr , 80 Broad St., 
Y. Phone Digby 4 
& Potter, 'N. « Wee 


154—Munds, 
Members N. Stock Exch. Phone 
WHitehall 4-5500. 
155—Atkinson & Co., Inc., 44 Pine St., 


Phone JOhn 4-4272° 


156—DuBosque & Co., 25 Broad st., N. Y. 
Phone HAnover oo. 
157—C - —— & Co. I 32 Broadway, 


hone ae, “{-8120- 7. 208 So. 

pa Sal e ~ Peabo; phone State 
6694. See P. 

158—Ewart & Bond: ose -, 63 Wall St., N. Y. 
‘Phone WHitehall 4-6162. 

| 159—Janney & Co 29 Walnut St., Phila- 
deiphia. Piténe Bowlin Green 9-3271. 

160—Wm. W. garty & 0., Lafayette 

Bidg., Philadelphia. Phone Lombard 
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GOVT. & MUNICIPAL BONDS (Cont.) 






Jesheon County, all au issues. 








Montgomery ‘bs, any 





Tuscaloosa, all issues 








Arkansas G. O. 5s, 1938-39... 

















y 5s. 
Sonstone, all issues 


ns 
Road ‘pists. “(eligibie) . 
ists 








62 
Roads tmpvt. Dist. elig. e 








Arkansas Tell Brid 
Arkansas Toll — ge 


enu 614 
Broadway Main Street — Sys. 
Broadway- Main St. 

















60 
Columbia Co. Court House & Jails 62% 
Dallas ae Senne 6s 


Hot Springs Funding 4\%s 
eepeuee Co. Bridge 
Co. 










eaeoetes Co. yy’ — y — Jail. 






Little Rock ‘Street’ 
BOO, BOO cc ccccccccccccscccccese 
Little Rock Schools 
Little Rock Sp. Sch. Dist. 4s, 
Magnolia Waterworks 
ie Co. D. D. No. 8, 9, 11, 
Me, BO ccccccccccccessccceccoceces 
Mississippi Co. D. D. No. 17 68. 
Morrilton Schools past due. 
North Little Rock Viaduct 58. 
North Little ae a 
laski Co. 





1 5s. ce) 
St. Francis Levee Dist. of Ark. 5s 
69 Wynne Water & Lt. 6s oO 


151 San Francisco Water Bonds 
Florida, all issues.......... coccces 


ues Oo 
Florida Bonds, all issues, defaulted 


+ (City of) 
radford 





Brev: Co. b> 
46 Charlotte Highway 
oad 65 





Clearwaters, any rate or mat.. 
Clearwaters Munic. 
SCA 

























































Te daxeeaswacegcasedeees 
—. a B. P. 
Dade Gounty Ba. of Public Inst... 
Daytona Beach, eng jos issues 


Ft. Lauderdale imp. 6s 


Halifax Hospital | Dist. Japs. eos 
‘0. Schools & Hways. 





Key West imp. 6s, 1/1/48 
Lake County Rd. & bridge Dist. 








Lake County Court House 5s 1952. 
Lake Worth Inlet Dist. Long os. 
Lake Worth — 9g Dists 


e 
03 Levy Co. Rd. & Br. Dist. "No. 7 6s. 
Live Oak Impvt. 5s. any mat. 
Manatee County > a 
Miami 4%s, 58, c/d 
Mia.ni 


Miami Beach (oxy CR 





Northeast Tampa Ra. a 


5 
: 88 


Beach Co. 8/Ds, cast Vims’ .. © 
Beach Co. Roads, various... 
Pasco Co. R. & B. Dists. or Schis. 


Polk Co. cherie B . dist 
Polk County Roads & 8/ 
Putnam Co. R. & B. No. 6, 5%s,'53 .. 


. Petersburg c/d * 
Cc 


323 











Key. 


GOVT. & MUNICIPAL BONDS (Cont.) 
Bid. Offer. 


ILLINOIS : 


Chicago 4s, 1/1/1937..........+++++ 


98% 99% 

Chicago D. O. 4s, 1940-50...... 4.10-1% 4.10-4 

Chicago D. O. 48, 1935............ 99 

Chicago rfdg. 54s, 1940........... 101 
Chicago rfdg. 6s, 1938........... 1 

Chicago prey Dist. 44%s........ 90 

omm. 48, 1936-38.4.15-1 


Chicago 8 
Chicago Water Bonds ............ 
Chi. est Park Comm. any....... 
br a Mae Union 8. ‘D. No. 30, 


INDIANA: 
158 Hammond Schoo! 56, 1937.......... 
IOWA: 


151 


Des Moines Water 5s, June, ‘51- 
52-53 ° 


KENTUCKY: 


om Bridge Rev. 4% Sues 


mee Boe Rd. & Brdge. tas 


5%4s, 1944 
Louisville Br. Rev. 4%s, 1948...... 99 
Paducah Water Revenue rie "68-70 96 


LOUISIANA: 


Louisiana Confederate Vet 5s..... 98 


Louisiana Geophysical Exploration 


FB, WEB .ncccccccccecccccceces 95 


Louisiana Highwa: GAB ccccsce 





y 92 
Louisiana Highway : » 12/15/41 4 


Louisiana Highway 4%s........ 4 
Louisiana Highway “ 12/15/36. . 


Louisiana Highway &. F,3/15/44- -57 és 


Louisiana Highway 5s............ 
Louisiana 
Louisiana 
Louisiana . 
Louisiana Port Comm. 5s, 1950- 
Louisiana 
Louisiana, any issue 
Acadia Parish Rd. Dists 
Baton Rouge 5s. 

Baton Rouge 5s.. 
Bossier Par. Con. R. D....... 
De Soto Parish Cons. Rd. Dist. 
East Baton Rouge "Parish, any. 
Franklin Parish Rd. Dist. No. i 
Iberia Parish, any issue. 
Jefferson Parish, any... 





Madison Parish, any............-- Ow 
Moorehouse P. Rd. Nos. 1 & 2 5s.. 82 
Natchitoches Parish Rds.......... 8) 
New Orleans ser. g. 4448.......... 98 
New Orleans Pub. Impvt. 4s, 1942. 99 
New Orleans Pub. Impvt. 4s, 1950. 
New Orleans a Mie 1942....... a 


New Orleans ser. g. 4448..........- 


New Orleans ser. ‘ie et Ow 
New Orleans Sewer, ter 4 

Orleans Levee 65.............-0005 
Orleans Par. Sch. 418............ 


— — Rd. Dist. No. 2 e 





35 
118 
MAINE: 

12 Howland D. O. 4%s, 10/1/41....... 
MINNESOTA : 


4.7 4. 
Shreveport Wat é ie 4% 4582. ee 


Tensas Parish, any issue.......... 


Minnesota (R. C.) 4%, 1954...... 111% 


MISSISSIPPI: 


Mississippi Rehab. 4%s, 1940-50. ..100 
ississippi 4468 ..... 2... cewsesees 

Mississippi 4 & 4\%s D. a 4. 

Mississippi 438 .........--eeeeees 


ississippi, short maturities....... 
ississippi 





- aa ioe of) 
Harrison 





Mississippi, all issues.............. 


—— PC J 
Adam: 


Attala co “ guperv. DUSES. «cc cccccce Ow 
Bolivar Co. Superv. Dist. 
Chickasaw Co. Superv. Dists...... 


. Road Prot. 5Sis...... 


Jackson 5%% D. O..............+. 100 


—- ML. edeccccccecesesesscess 


BANGS GD cccccccccccccccoocescees 96 

30 Madison S Superv. Dists......... 75-85 
BBMTOMAR CO. 2.0 ccccccccccccccsces 80-90 
Meridian + Sacecceersecesoosccsess ae os 





Noxubee Co. Superv. Dists......... 
Sunflower Co. Superv. Dists....... 
Union Co. Superv. Dists..........-. 


VUOMMBUTE 2. cc cc cccccccccccces +++ -4.60-1 


MISSOURI: 


Missouri Municipals, all issu: ose GM 


Dunklin Co. Road 5s, 1996 toi 
Howell Co. Road 5s. eo 
Jasper RA 1943. 
Lincoln Co. Road 5s, 





2) 95 
Mississippi Co. Roads & Schools.. 65-75 


NEBRASKA : 


64 Omaha Sewer 4s............+.+. 3.40-1% 3.30-% 


NEW JERSEY: 


Belleville Water i BJGB.. cece 0 
Fairview Fund . 
Garfield Water “sige, 12 /1/42-43... .. 


Jersey City ref. water T/1/37 


Jersey City School 4%s, 6/1/ etd eg 
est New York School 5%s, 5/1/60 .. 


naw YORK: 


151 
151 
6 


151 
151 


New York City * 


New York City 6s, 1935-6-7........ 
Port of N. Y. 


Bridge 4s, isso ececceesececececes 99) 
Port of N. Y. Authority 48,4%4s,4%s ow Bw 
thority Midtown 


Port of N. Y. Au y 


Tunnel 46, 1943. .....-.--0-eeeeee ow 


NORTH CAROLINA: 


49 
133 
98 
99 


98 
12 


North Carolina, all............++++ 


Andrews Water 6s, 13/1/41......++ «> 
Burke County .........+++-. sb vove are 


Burlington, any mat 
Cabarrus County .........6-++s55. 
Cherokee Co. Road & Bridge iss. * 

GIBIED ccccccecccecvcesccscescoce 
Greensboro . 








T 
Greater Greensboro Sch. Dist..... 4 


Greensboro, any mat 
Guilford County ... 
High Point ...... 
High Point, any mat. 

Kernersville, past due............. 


La Grange 5s, 1946. .........+...«+- 45 









4%s, May, 1949........ 1 
Banking 


liss. Banking Dept. 5us......... 103 
iss. cont De ty. 1951..... 103 
lississip) istrict 


Mississi +7 aves Dist Sees eeceecess 5.00-1 





sie niet 4%s ow 















Key. Bid. 
NORTH CAROLINA (Cont.): 

GH RMRRBVEED 2 nccccccccccccccccccccce 6.00- 
98 Leaksville, any mat...........-..-- 6.00- 
125 Lenoir County, various............ ow 
Be BONED cccccecccccccscccceccose 

99 Mebane, past due ..........-.+.++ 60F 
99 Randolph Co., any mat........... oan 
99 Reedsville, any mat..............-. 6.00-2 
i ES 1 0thones cccenccusdés oti 5. as —- 
99 Spencer, any mat...............+++ 

Se GOED co ccccccvcccocceccees S28 
60 Swain County 5%, 6s, any........ Ow 
99 Thomasville, "any MORE. occ cccccccce 79 
NORTH DAKOTA: 

135 North R. E. 4s, 1960....... 

135 North R. E. 54 950-66 100' 
158 North 4%s, 1965........... 92 
158 North Ss, 1949-50.......... 98 
158 North 544s, 1939........... 

158 North GR, BOER. 2 ccccccccccs 103: 
158 Williams Co. 68...........eeeseees 
OHIO: 

133 Akron Airport 4%s, 10/1/36 ....... 

158 Columbus 4%s, 1 36 eeesdanestes +1101% 
OKLAHOMA : 

115 Oklahoma Municipals, all issues... OW 
12 Wilson Elec. Lt. 6s, 10/19/46...... .. 
OREGON : 

G4 Oregon Highway 4%4s........... 3.75- : 3.75- 
64 Oregon Veterans’ Aid 4%s...... 3.90-1 os 
64 Astoria (actuals) ............e000- 

64 Multnomah Co. 4% ...........+.- 4.40-1 
@ Portland 4448 .........ccceevees 4.40-1% 4. 30-1 


SOUTH CAROLINA: 


49 South Carolina, any issue.......... Ow 
4 South Carolina Highways, any m 


ow :. 
South Carolina H’way 4s, Io/A/ 88 -- 4.25-% 


Be SD SE oscccocecoscccesceses ow 
Be GEE GOS sccccccccecces eveseces ow 
102 Greenville County .............6+. Ow 
BID TOU GOUMEy once cccccccccccccces - OW 
SOUTH ge meng 

R. Ps o BG ec cccces 6.00-1 
151 South Dakota , Dec. 1938 .. 
158 South Dakota Bie, Sentceacaten 
158 uth Dakota 6s, 1936........... -» 964 987% 
TENNESSEE : 
71 Tennessee Lm 3 WEB. ccce oe 4.10- 
7 -52 


131 0.4 4%s, 7 oe... wr i tio: 
Me f ee, 








132 4% & 4 Th Mnsccnalll 4. 

18 Highway 4%s, 1939...... 100% 

92 eee, 4 1/1/39. ..1 101 

132 % & 4%% D. O.....-- OW 4.1 

124 4 Dy Bec occccccccees 4.00-1 4.00- 

124 Tennessee 6s, 1943 (gas tax)...... 111 

124 Tennessee 68, 1946-47............. 111 

132 Tennessee 6% Gas Tax............ 111 

49 Tennessee, all issues.............. 2) 

125 Tennessee, various ...........++++ OW 

126 Tennessee, any issue.............. Ow 

Sp TT sbhRnesisnoceceseccasessess 

& Clairborne County Ccccccccocccccce - 824F 

53 Seae  Onnnty $40cecevccene eeseeees 78F 

71 Cocke County .............5. oesees Ow 

125 Dyer Co. 68, 1951............ soces 

fe SE GED acccccccesecccescs 80F 

71 \———¥ County 5s, any mat...... 4.75-1 

BP SEES Seen deccecesecccesecesecees Ow 

53 Tellico snot 10d desenenacieeeda-ceedGn 95 

OO RRR ow 

71 ox County, all issues........... 4.50-2 

71 Knoxville 414s, 1958.............05 «s 

131 Knoxville rfdg. 5s, 1/1/58.. 

71 we + Seg 4%s, 1958........ ° 

71 McMinn County 5s, any m . 

53 Maryville Se ................ cocces 97 

182 Memphis low coupon............ 4.20-1 4.10- 

124 emphis, all issues............... ‘e 

123 Memphis 4s & 4445............04+- 4.20-1 .. 

126 Mem -—— all issues ............+. 4.15-1 4.15 

53 Mo: ME ectedgdevcnessccedeves ° 

124 Nashvite, ww 44s, 1950-60....... 4.00-% 4 4.00 

EE EEE = Sccé daccncdéececccceaeded 4.10-1 4.05 

53 Scott _—- cpoeeesessocconaeaase® Ow 
BOCENE GOURD ccccccccscccccoccces 

TE GEE GOED. cc cccccccccccccce -+. OW 

132 Shelby County 4s & 4%s, D. O..... 4.10-1 
WE GEE « seocescncncccosesss 60F 

125 Weakley Co. 4s, 1947........... 

TEXAS: 

115 Amarillo I. 8. D. 5s............... 

1 Amarillo School 5s, to 1959........ 89 

116 Austin (City of), any cpn, any mat OW 

122 Austin County, any............... Ow 

122 Brown County Roads.............. Ow 

120 Cameron Co. Roads, Ser. B-G..... 


mat. 
15 Corpus Christi Ind. Sch. Dist. 5s.. 90 


1ll Dallas Fdg. 4%s, 1946............. 4.15-i% 
76 Del Rio Waterworks.............: 90 

139 Delta Stilt BOGS BB... cccccccces 75 

138 Denison (City of) 5s............. -100 

129 Ellis AW Ra. Nos. 1-3-5 5%, =p 

120 El Paso City ars GMB. occccee .. 5.75-2 
120 El Paso Co. "Road 5s 2 ae M54 ecccce - 92 

189 Fannin Co. R. D. No. il 5s....... 90 

Bee ee Pe GER... cccccccccceceses Ow 

114 Ft. Stockton Waterworks ae 97% 

139 Gainesville (City of) 5s........... 98 
GPC ME oc csctececcceseseus 100 

114 Guadalupe County 5s.............. 100 


116 Harris Co. » — Ay Navig. Dist. 
aay be 7 ony TARE. ccccccscccee GP 


116 Harris any mat., any cpn.... OW 
122 Harris Go., OE ecnsdcccecéscvedes ow 
76 Hays County IED. « ccs dccececes 5.25% 
i PEE scccanccsecesesesnones ow 
115 Hereford I. "s. Mr ccveaaqessdxedkbe 


120 Hidalgo Co. Rd. Dist. Nos. 1-3-4-8 264 - 
120 Hopkins County Roads............ 

139 Hopkins = x. & B. rfdg. 5s. ‘ 
122 Houston, any ..........-..++++ 

111 Hunt Co. “Road 5s, 1955-50........ 100% 
129 Hunt Co. (Full Co.) Rd. 5s, 1959. .100 
129 Jacksonville (City of), short mat.. 9% 
129 Kaufman County Road............ Oo 





138 Kaufman County Road 5s......... 93 

129 Lamar Co. Perm. Road 5s, any... 99 

189 Longview (City of)..............4. 98 
‘Lennan 







ic . any 
29 Mershall 5s, any m 
4 Matagorda County ......... 


75 San Antonio Water 5 
114 San Antonio (City of). 
4 San An 





14 § tonio water revenue 5y%s.  14.35-1 
76 Sequin (City of).............ss00. 5.00% 
115 Stephenville I. S D., 1907 issue... OW 
16 aoe ee of a TITTLITT Te ; 5.25% 
116 Tom Green 5s, any mat. ..5.00-1 


Trinity County |S Tree evcces 52 
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GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) 


Tyler (City ‘of) 5s, any mat.. 
Van 5s 


Wharton Co., any cpa, any mat. 
Young Co. Road 5s 


issu 
Vireinia’ (State of) 3s, 1991 
Arlington ‘County Water 4%s 
Ss. 





Newport News Water sg 
Portsmouth Water 5s.... 


gton Capitol Bidg. i "47. - 100 
89 


158 Seattle Munic. Lt. & Pr. 5s, 1955... 
64 . Seattle (Port of) 4%s.. 


183 Madison Water Rev. 4s, 3/1/41...3. 


WATER COMPANY BONDS 
Ajsbome Water Co 


‘ton Water Co. 5s, 
Arkansas 


Atlantic Co. Water Co. = at 968: ° 

Birmingham Water Works 5s, ‘St. = 

Birmingham Water Works 5s, 

ham Water ~— 54s, 
19 


Chester Water Serv. in 19: 
Citizens Water (Washington, Pa.) 


1951 
Commonwealth Waiter Co. 5s, 
Commonwealth Water Co. om, 
Davenport Water o. 


East St. Louis & Int 
Greenwich Water & Gas 5s, 
Huntington Water Co. 6s 
Huntington Water Co. 5s, 1954. 

we ee nee Water Co ~ 1954... 


Manufacturers Water 58, re 


Newcastle (City of) Wat. Co.5s, A. 100 
ater Co. 5s 97 


iS. 84 
New York Water Service 5s, 1951. 
New York Water Co. 5s 
ew York Water Service 5s, 1951.. 
Ohio Cities Water ig = 65 


58 

Ohio Water Service 5s, 1958 
Penna. State Water Co. 5%s, 1 
Peoria Py Works pr. 
Roch. e Ontario Water 5s,’38 99% 
San Diego Water Supply Co. 5s,’55 94% 
Scranton Gas & Water 4 

Scranton Gas & Water 4 
Scranton Springbrook W. 
Scranton Springbrook Water ‘Ss, ‘er 70 
South Pittsburgh Water Co. 5s, ’ 
South Pittsburgh Water Co. 5s, 60.101 
Springbrook Water Supply 5s, 1965.101 
Terre Haute Water Co. 6s, 194 
Water Service Co. coll. 
Wichita Water Co. 6s, 


PUBLIC UTILITY BONDS 


Annapolis & Ches. Bay Pw. es "48. m 








Central Gas & Elec 
Central Gas & Elec. , 1946. 
Central States Utilities 6s, 1938 





Derby Gas & Elec. 5s, 1946. 
Duquesne Nat. Gas gen. 7s, 1S 3 
Eastern States Gas 
bds. & os. eee 

Eastern Utilities 5s, 
El Paso Natural Gas 6%s, 1943.... 
Federated Utilities 5%s, 
A evn ad as tag 

1 


s, 
Florida Power Corp 5s, 
Florida Telephone 6s, 1945 
General Gas & Elec 
Georgia Carolina Power "5s, 1952 
Great Lakes Power 6s, 
Green Mountain Power 5s, 108 
Gulf Power Corp. 5s, 19 

Helena Gas & ay. = 1952 

jome Tel. » 








ze ertty 


1 
Indiana Power Ths, 
6448 


Jacksonville Gas 6s, 
eet 8s, — 


1954 6 
Kanawha Valley Traction 5s, 1946. 
Keokuk Electric 6s, 1945 104 




















Lorain Telephone Co. 

Mansfield (O.) Telephone oe, 5960: 

Massillon Elec. & Gas 5s, ga aes 

Massachusetts Gas 5%%s, 

Memphis Street Railway , 

66 Metropolitan Edison ist 68 "1968. 93% 
Michi Asso, Te 


gan Asso. ‘ 
Michigan Gas & Elec 
Mobile Lt. & Rd. 5s, 1941 
—— Vernon Telephone 6s, 1949. 
Gas & ont. 5s, (ungtd)5s,’37 .. 


Nashville Ry. & Lt. r . 
National Power & Light 6s, 2026. 

New Orleans City & Lake 5s, 1943. 75 
New Orleans City R. 











a a 


wee 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
wile PUBLIC UTILITY BONDS (Cont.) EQUIPMENT TRUST CTFS. (Cont.) SURETY GTD. MTGE. BONDS (Cont.) IND. AND MISC. BONDS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer. 
137 Newark (0O.) Zeghone & , 1949... 95 159 Fruit Growers Exp. at 1938-42... .3.60-% . 29 Potomac Con. Deb. o-- 2s, 68,’53 34 36 37 Starrett Investing 5s, 1950... .... 35% 43% 
5@ Norfolk & Portsmouth Traction 5s, 159 General Am. Tank 40-45. 101% 102 85 Potomac Cons. Deb. 2/68, 1953.... 34 36 4 Susquehanna Silk Mills 58, 1938... 19 21 
GD 0 cendnneennsegescedne cases 105% 106 159 Gen. Am. Trans —— 8 eee 01% 55 Potomac Deb. Corp. 2/6, 1953. . 34 1 Taylor Wharton Iron & Steel 7 Tis. 43 46 
7 North Boston Lighting 5 1937. .103 104% 22 Ill. Cent. 4%s, Ore - es 3S Prudence Co. 5%s, 1961. ° 57F SeF 158 Telephone Bond & Share "58. 51% 52% 
148 Nerthenstera Pub. Serv , 1961 22 Y. Central R.R. 4%s, 1940-45.4.00-% = 45 Prudence Corp. 5s, 1961. . 57 140 Ticonderoga Pulp & oor ‘es, 1940 81 ; 
BS oS eI 6. On fae 18 22 North American Car 5s, 1 atta ore 4 Realty Foundation, A, 6s, 1937.... 40 45 3 Tomahawk Kraft Paper 6s, 1938.. 17F 
87 Northern N. Y. Util. 1st lien & ref 26 North American Car 5s, 1/1/36.... 96% 98% 27 Sherman Av. 6s, 1939...:..... : 52 86 Troy Laundry Machine 6%s, 1943.. 72 78 
¢ I .103 105 159 Penna. Coal & Coke Sus, 1935-37.. 99 - 85 Universal Mortgage Co. 68, 1939... 47 50 158 Troy Laundry Machine 6s, 1943. 78% 79% 
) 137 5igs, 1957. 94 26 Penna. Tank Line 5s, 1935........ Bt 101 6 Trumbull Steel 7s, 1935............ 97 "98% 
44 Northern Penna. Power 5s, ae: ; 95 97 26 Phila. Rapid Transit 5s, Dec., 1934 97 99 NEW YORK GTD. REAL ESTATE SECS. 188 Trumbull Steel 7s, 1935.......... 96 98 
137 Ohio Assoc. Telephone 6s, 1962... 75 159 Phila. Ravid a 5s, 1934-36... O 97 The quotations on the guaranteed securities r 50 Tubize Chatillon Corp. 78, 1935.. 99 
137 Ohio Central Tele. 6s, 1917........ 68 26 Quaker City T. L. 5%, 3/1/35-37.1014% .. resent, on the bid and seked, the range in which | /48 Utah-Idaho Sugar 6s, 1999 i 
Ohio Elec. Power 58,'1957......... 65 8 «67 @ Seab'd AL. Ry. rec sits, sige, 86, Gas Gen 00 Quetunet uaa elite’ ake Te $ Valspar Corp. 68, 1940........+.+ 
1 Ohio River Bridge & Ferry 5s, 1942 52 “| Bete petap prey te 42s Gath Guan the eeneilien af tie aecmatic mertmecea | 22 Waltham Watch OA S08... 005... 
137 Ohio Telephone Service 6s, 1947... 73% 22 Shippers Car Line Se, 1935... 97 agg aaa 66 Wayne P 6s, 1948 
45 Ohio Valley Gas 64s, 1943........ 471g 48 159 rn Ry. Ea. oe 1/18/36.101 102 Governs the price at which ft can be sold. 52 Western Dairy Broducts @ijs, 196 
143 Ohio Valley Gas 6i4s, 1943. ne 48 26 Union Refrig. oy Se. jo3t-44. -101 34 Bond & Mort. Guar. Co. SESE 25-70 . 77 Whitaker Paper Co. (Cinn.) 7s, 42. 98 
Me 52 Ozark Power & Water 5s, 1952.... 72 189 Western Pacific 5%s, 1935-38...... ow 5.50-% 153 Bond & Mtge. Guar. ctfs...25-60 .. 3 Whitmer Parsons rule & La 8s, ¢/d 70 
Pacific Northwest Pub. Serv. 6s,’50 13 15F 22 Western Refrig. 6s, ‘i9g6-41 Daehcactian 94 abe — Bnd — Sax cite Wes etfs 25-65 79 Wilcox Oil & Gas 6s BW 
0 ’ - DPM CLIC... ees -» | 8 Willys-Overiand 64s 1932 (flied). . 
OS Facile He aet ‘it meg 6 asi 2 REAL ESTATE SECURITIES 34 Lawyers Mige. Co. 0% & S14% ctfs.25-70 | $% Wilson Srartin oats, 15 ‘ied: $38 
152 Pecos Valley Pr. & Lt. 6 hi 5644 62 Allerton 55th St. 6%, 1945........ — 163 Lawyers Mtge. 5%% ctfs......... 25-50. 3 Woods Bros. Corp. 6s, 1937....., 22F 
Pennsylvania ec. 5s, 1962..... $3 Allied Owners ist 6s, 1945, filed.. 27 Lawyers Title & we “Co. 5S. . . .25-60 “ie 
15@ Peoples Lt 32 40 % Lawyers Title & G. Co. 5%4&5%% BANK STOCKS 
38 Peoria Bloomington & Champaign 4 158 salu Title “&’ Gty.” Sg5 cts. Pry CHICAGO: 
Traction Lois de wese one's os le y- ctis. ee 7 
iB] Bower Corp, of N.Y. Gs, i942" 35 | SB a Lawyers Westchester Title & Tr. 67 First National Bakers... 88" 98 
ower Gas ‘ater Se...... NS inthe weno d 25-65 . Se a Ene © eee STE CARES . 
$5 Public Service of N. H. Mer 1957. 102% 103 28 Atlanta Postal Bldg. ois, 1937. ; 42 N.Y. Title&Mfg. 5%8(B’-Bk-Q-S').24-34 26-33 | ENGLEWOOD, N. J.: 
143 Public Utility Sas. 5) 1948..... 34 34% 68 Baker Hotel (Dallas) 6%, 41% 34 N.Y. Title & Mtge. Co. 5% & 514% 8 Citizens National Bk. & Tr. 250 
7 Rockland Lt. & Pr. 4s, 1950..... 105 - 20 Barrington Court Ae Game “és. aoibe ss GIB. nrccccscccccecccccsccssces 25-65 .. NEW YORK: 6) ee a Be 
87 Salmon River Power Co. 1st 5s,’52.110 ca 75 Beaumont Medical Bid .L.) 68 O' a 158 N. Y. Title & Mtge. 5igs coil. ots. 16-35 .. - : 
152 Seattle Electric PMR ecaceneses 57% BW 18 15 153 N. ¥. Title 5' wyor ic Props... 25-50 .. 152 Amerex Holding Corp.............. 
Sioux City Gas & Elec. 6s, 1947... 80 20 F 30F Prudence Co. 5% & 5%% ctfs...... 25-65 a 154 Amerex Holding Corp............. 
148 Southern Nestten Utilities 5s, 1958. 32 20 = 1583 Prudence Co. 5 coll. bds....... 17-52 Ly Se ONS TO cocsctscscvcewnerel 
40 Southeastern Pr. & Lt. Gs, 2025... * Fox 1y% $7 re 153 Prudence Co. CtfS.......0.45- 23-60 .. $ Bronx County Bank............... es 
142 Springfield Gas & Elec. 5s, 1957. 94 62 re S4 State Title & Mtge. Co. 5% & 54% BD BOre BOE ivccnsacdéasccsceuin 1 
44 Springfield Gas & Elec. 5s, 1957.. 95 96% 96 54 GONRIIUNNOND 4 6.0562, 009050 cnscccess 45 .. See Ge Do acascvesteanbaesnt 
$8 Springfield & Northeastern Trac- t pts 34 Title Guar. & Tr. tar: teeynpest 25-70 PY 152 Chemical Bank & Tr. Co......... 40 
CER TR, Ba ccc ccc ccs ccccdecce ae ne 28 43 34 Westchester Title “ BP. OBeccececs 25-45 .. 154 Chemical ..............00. A 
140 Syracuse Rapid Transit 5s, 1946... 10%F .. 158 65 42 Westchester Title&Tr. ova various OW 148 Clinton Trust Co............. 
137 Telephone Bond & Share 5s, 1958.. 52. 53 24 fi {53 Westchester Title & Trust 5% ctfs.15-40 .. 5 First of Boston Corp. w. i... 
7 Terre Haute Trac. & Lt. 5s, 1944.. OW .. 6 All quotes are fiat. 154 First of Boston Corp........... a 
38 Texas Cities Gas 5s, 1948......... fi on ohtepep alice, att ptin - 63% és 154 Guaranty Trust ...........++e+e+s 
56 Texas Louisiana Pwr. Co. 6s, 1946 30144 31% 4 Day Meyer Murray Youn li FEDERAL ag BANK BONDS 152 Irving Trust Co...........seeeeeee 
44 Union Collieries 68.1936... OW BW | 87 East. Ambassador Hot. 5i 12% | 151 45,.4%8, 446, 4%, ow Bw | 18! Irving Trust .............. 
152 Utah Gas & Coke 5s, 1936......... 73 = 4 Equitable, Title | = Mtge. 6s, * 1995. io hg egw: te gyi an i peed: 152 Manhattan ...........sseseseseees 
152 Utah Gas & Coke 8s, 1936......... 3 Fifteen W. 8ist 6s, 1944, bonds... 37F 39F JOINT STOCK nase BANK —— 154 Manhattan ............++.+00+ 
187 Warren (O.) Telephone 6s, 1942... 58 61 62 Sth Ave. & ot St. 6i4s, 1945 27% 92 Atlantic 5s 154 Manufacturers 
143 Washington G. & E. 6s, 1960, w.w. 39% 40% | 62 55 Fifth Ave. 6s, 1944.-........... OO Cemternle OR; c.ccc.ccscccccscccss as ae AONE ORY 
7 West End y. Se, 1936........ 100° 101 62 500 5th Ave. 64s, 1949............ 27 SB Caen 66... . ec sc ccccees, Sg & PHILADELPHIA: 
8&7 Western N. Y. Utilities ist 5s, °46.105 . 7% First National Co. partic.......... 41F 18 x _ 16@ Fidelity-Philadel 
23 Wolverton Power 4%s, 1959........ 43% 45 62 514 West End Ave. 6s............ 36F ill 160 Girard T ust Meee, TH oosess se = 
35 Worcester Transportation 65, 52... 15°. 148 40 Wall St. 65, 1958............... 512 92 = 56 Kensington Security Bk. & Tr..7". =. 
RAILROAD BONDS bY 8 S fee An, 6%s, 1945.... 36 37% 9 75 160 Penn. Co. for Ins. on Lives, &c.... 31 32%; 
tropo Playhouse 6%s, 92 80 160 Philadelphia National Bank. 67 
6 Allegheny Bell. & Perrysville 5s,'35 94 97 bonds or ¢/d.................... 37% 384F | 96 80 160 Provident Trust ................05 404° 410 
16 Atlantic City Rwy 4s.............. 91% 92% | 40 Fox Metro. Playhouse 6%4% notes 92 + 73 PITTSBURGH: #2 ##}}| 
38 Atlantic Coast Line 4s, 1939....... = Wh ee 39 92 5s 6 72 ae : 
56 Atl. C. Line 5% irredeemable ctfs.. 90 |: 4 Fox Metro. Theatres 64s, ¢/d..... 92 Pacific Coast San Francisco 5s... 86 88 136 Pitt. National Bank.. : 
142 Austin & Northwest 5s, 1941, reg.. 8 89 75 Franklin American Co. partic tees 43 92 Pennsylvania 5s ............... . 80 82 186 Union Trust Co........... teeeee 5, 700 6,100 
7 Bangor & Aroos. (Medford) 5s, °37.103% 104% 83 G.-B. Theatres ist 6s, Dasscnd 92 Sar aS ioe 17 8ST. LOUIS: 
8 Bangor & Aro. (Van Buren) 5s,’43.101 = 29 Gibson Island Co. 6s, 1936........ 60 18 : 83 84% "6 F 
16 Belvedere Delaware 3%8, 1943..... 4 10i% | ,20 Harbor Building 6s, 1937... ....... 26 | 111 San Antonio 5s “2 (84 + + pele EERE RS RR 20% 21% 
+ Ba A 5 oa? 33. 158 Hearst Publications 6%s, 1934-47.. OW BW @ Vi ‘ (OTT epee del 2 8 76 Mercantile Commerce Bk. & Tr.... 86 87% 
8 Boston & Albany 3% ; : + Hi 125 Henry Grady Ho’ 54s. Rosters oases ‘adr 92 Vision te ) qoerteelenepaaeenepae 4 bs = ie a aie Trust........... 99 101 
Boston R. 4s, i995... 140 Heraid Square Bidg 1948..... - .: | seeemeennaes acon, tatu © yoBs nion Trust............. 40% 42 
24 Boston & Albany E R. 48, 1935... OW . 71 Hotel Alms (Cin.) 64s,'38, actuals 27% 20% INDUSTRIAL AND MISC. SoNDs JOINT. STOCK LAND BANK STOCKS 
8 Boston & ban NE se ta 83 77 Hotel Alms (Cin.) 64s, '38, c/ds.. 25. ts 50 Albemarle Chesapeake S, 1945..100 18 Dallas Joint Stock Land Bank 35 
8 Boston & Maine conv. Se. 1940-47. $0% 91 68 Hotel Sherman (Chicago) 5%s, 1946 27 30 140 Amalgamated Phosphate 6s, 1936. .101%4 111 Dallas Joint Stock Land Bank. .... ~ ae 
M43 Seston & Providence fe, 1988...... — 4 Hotel Victoria 6s, ¢/d......-.-.... 2 8631 3% Amer. Colortype 6s, 1942........ ow BW . yibitey -- . 8 
17 Boston, Wore. & N. Y. Rwy. 5s,'47 19 3 68 Illinois Standard’ Mtge. Co. 6s.... 56 58 148 American La France & Foamite INSURANCE STOCKS 
28 Carolina Central 4s, 1949.......... 44 35 Insurance Ex. Bidg. Boston done 63 - 54s, 1936 37 39 S Adi Oe cocccde skis 38 30 
156 Carolina Central 48, TE = 44 8 Jagels & Bellis Realty 6s, 194 - 8 eo 159 American Lime & Stone 7s, "1942: 78 me. SD. ID in cecsseueewn a 404, 
21 Catawissa R. R. 4s, 1048.......... 00 101% 1 Keith Memorial Theatre 6s, 1943... 50 .. 6 Animal Trap 6%s, 1935............ 88 © BM RAED <scccoiesscaaccct eee 19 
156 Charleston & Western Car. 5s, 46 - 95% 75 Lanc. Hotel Co. (Linc.,Neb.) ist és 56 ‘an 119 Atlanta Laundries, Inc., ist lien SS BM ME cndakndcaniesan dade 20% 
77 Cin., Newport & Cov. a 6s, ‘1947. 100 68 LaSalle-Wacker Bldg. (Chi.) 68,54 1 1 SU EE, ddeshanescessevss. .. 15F $ Agricultural Ins. 55 
16 Conn. & Passumpsic Riv. 4s, 1943.. } +4 98 62 Lefcourt Empire 5%s.............. 314F 34 17 Atlantic Ice Mfg. 6s, 1945. sone Tn 60 136 Allemannia Fire Insurance Ow BW 
16 Del. & Bound Brook R. i, 3148,'55. 99) oo 100% 20 Locust Arms Apts. 64s, c/d....... 35F 40F | 140 Atlantic Steel 6s, 1941........ ie : 152 American Surety Co............  * 28 28y 
156 Denver & Salt Lake, Inc., 6s, 1960. 67 4 Loew’s New Broad 6s, 1947....... 91 93 52 a Mountain Hudson Riv. Br 9 Conn. Genera! Life Insurance...... 28 29 
| 16 Eastern Rwy. of Minn. 4s, '48..... 98% «(t.#«. 4 Loew's Theatre & Realty 6s, 1947. UN 44200425500000060500508 $ Employers Re-Insurance .......... 23 26 
152 Erie R. R. genl. 4s, 1996, reg..... 73 15 37 London Terrace Apt. 6s, 1940..... 26 145 Bear’ Mountain-Hudon River Bridge © MORGUE WU o6sc0s00080eenbhies 53 
28 Florida Central & Penin. 5s, 1943. 42% 45 $7 Majestic Apts. 6s, 1948.......... SS ry cypress 80 18 Hartford Fire .................... 54 
156 Florida Cent. & Peninsular 5s, '43. 43 45 27 Maryland Cas. Co. & U. 8. F. & 52 Bloomington Limestone 6s, °42, c/d 8 12F 3 Home Title Insurance............. 2 4 
23 Florida West Shore 58, 1934....... 2% MGs ctnicashacstevata Ow BW | 140 Bridgeport Machine 6s, 1935....... OW 5@ Life Insurance Co. of Wieginia 2": 87 90 
22 Galveston Houston & Hend. 5%s,"38 8214 63 May Bldg. (Mo.) 6s, 1938......... 102 ée 145 Bush Terminal Co. *. _ c/d... 20 22 14 Merchants Ins. ...... vA 5 
23 Georgia & Alabama 5s, 1945... .... 21 23 8 Mayflower Hotel (Wash. D Cc.) 158 Butterick Pub. 6%, 1936.......... 39% 40% 96 Metropolitan Gapnehio: “ehi” Gbaen ow. 
a 156 Georgia & Alabama 5s, 1945....... 21% 23% | 2. ,, 88, 1948. ...... 2... essen eens 38F 394F 4@ Celotex 6s, 1936 ........... eee 32 45 National Casualty Ins. 7” 
23 Georgia, Caro. & Northern 6s, °34. 29 31 29 Mayflower Hotel Co. 6s, 1948.....: 37 GB Celotex Ge, 1936 .............. --. 30 32F > POON BIND ons cscccccsccetcccecs 54 55 
158 Georgia Carolina &@ Northern 68,34 28 30 68 Mayflower H. (Wash.) 6s,'48, ¢/d 38 40 158 Colotex @s, 1986................ 30 «33 13 National Fire .. 22.2). scudenexiaied 554% O55 
152 & Fila. R. R. ist 6s, 1946...... 4F 54F | 28 Milwaukee P. O. Serv. Sta. 5%s,'38 42 46 138 Cleveland & Buffalo Transit ‘bis. 16 162 North River Ins.................- 20: 
‘ Geo ZY, R. R. & Banking 4s, i947. OW 28 Minneapolis Parcel Post 6s, 1942.. 48 51 142 Crowell Publishing 6s, 1939. : 80 i $ Northern Insurance of New York.. 64” 67° 
2 j 152 . Central Theo Div.) & Term. 6 Munson Bidg. 6%s, 1939........... 29 o® 152 Deep Rock Oil 7s, 1937....... 48 50 65 Northwestern Nationa! Insurance. - 105 
3p Fees i preipe 89 20 National Dock Trust 4%s.......... 40 oe 142 DeLaval Separator 6s, 1935. 89 , 65 Old Line Life o% 
145 Jacksonville Terminal ist 5s, '39..103 29 Nat'l Press Bidg. (Wash., D. C.) 87 Donner Stl. ist & pur. mon. 58,’35. 98° 100 8 Pavonia Ins. oa 
21 Jamestown, Fr. & Clear. 4s, 1959.. 86 8T%  PPEEPET Eee eee 42 44 188 Dow Chemical 66, 1940... 102 9 Phoenix Fire eu” 
159 Kansas, Okla. & Gulf ist 5s, "78... 87 89 148 National Press bldg. (Wash.) 5%s, Ll Eastern Mfg. 7s, 1938 ........ .. 33 36 18 Phoenix Fire 63%, 
21 Kentucky-Indiana Term. 414s, 1961 89 a Se stehd Ae eneaes tutes 6 asda ene iae % 43% 1 Elk Horn Coal 6%s........-- covet Se lll Republic (Fire) Dalias.. 14 17" 
21 Lehigh Valley R. R. annuity 6s...110 112 145 Y. Evening Journal 6%4s, 1936.. 94 oe 36 Evans Auto ing 68, 1938..... 90 96 9 Travelers Insurance ......... 433 438 
21 Lehigh Valley of N. Y. 4%s, 96% 98 Me N.Y. Postal Bergice B, 1987 ae Geers 1 Everlastik, Inc., 7s, 1937.. 3 Universal Ins. MW econ A 12 15% 
56 Lehigh Val. Transit ret. 58,60. 3435 152 North Station Indus. Bldg 962 73 BW | 126 Federal Compress & Warehouse ist 50 Virginia Fire & Marine ins........ 35 : 
63 Litchfield & Madison 5s, 1934...... 92 94 125 101 Marietta St. Bldg. (Nashville) se 41 o> _ St RR epee Ow 152 Westchester Fire ................ 27 27% 
45 Macon, Dublin & Savannah §s,’47. 58 59 3 ra eo g. Corp. of Seattle 145 Federal Hygienic Ice 6s, 1941 ot RAILROAD STOCKS 
152 Macon, Dublin & Sav. ist 5s, "40... 57% 59 mat Ho sb wéessoseowsnwes 8 12F $1 Fink (A.) S48 , | *aepeeerer -. 4 49 2 STOCKS 
156 Macon, Dublin & Sevannah bs,'47. 57% 59 62 Pierrepont” ote! a». Senaemeutee can 42 44 81 Fox Film 6s, 1936............... 99% 100 ~ Alabama Great Southern.......... 51% 52% 
8 Maine Central RR 448, 1935..... 76 20 Pilgrim Court Apts. 6s............ 25F .. 87 Garlock Packing Co. conv. deb. 6s, % Alabama Great Southern pt pees aed ¢ 69 
85 Maine Central R. R. 58, 1935...... 40 Poli New iy +e aaeer-anon 4“ O:t«S jee aeasieoapliege 103 105 5 Boston Railroad 2 egg esos ry 
152 Missouri Pacific sec. Sis, serial..10%F 11% 3 Portland Paramount ‘Props. ist 1. 52 Gears & Forging 6s, 1940... .... 6 10F | i7 Bostes’ Wax Y. bts: By “iy 
16 New London & Northern 4s, 1940.. 96 98 b. 64s, 1943 Dds ooo 11 14F | 24 Graton & Knight 5\%s, 1947. 80% 81% = a ae en. Y. y. com... 1 3 
: 16 New York & Long Branch 4s, '41..100 100%-.] 28 Post Office bonds (all issues)..... ow BW 63 Green (A. P.) Fire Brick Co.6s,'36 92 , 2 Chicago, Burlington & Quincy teees +120 125 
f 152 Norfolk & Sou. R. R. 5e, 1954..... 21F 32 68 Professional Bldg. (Kansas City 79 Goulds Mfg. Co. ist 6s, 1942. 55 % Chicago, Ind. & Louisville........ 3 
21 North Penna. KR. R. 3.308, 53...... Pe SE NN o's sh posccancssccadan 28% | 60 Harris Seybold Potter 7s, 1940 40 45K 2 Chicago, Ind. & Louisville pf...... 9 
24 Northern Maine Seaport 5s, 1935. "101 es 28 Quincy Sta. P. O. (Chi.) 6s, 1941. 48 5 1 Hart Coal 8s, 1937.......... a li 7 Cincinnati, New Orl. & Tex. Pac...215 230 
; 1 Norwich & Worcester 4%s, 1947...100% 101% 3 alty Associates, Inc., 5s 1943... . 27F s 142 Haytian Corp. 8s, 1938. 14 14%, 17 peer & 1awel MWe osn00ssdsed 115 
( 148 Oklahoma Ry. 5s, 1941............ 2 6=— 6 15 Robert E. Lee Hotel (St. be) ... 200s: 152 Hearst Publications 644s, 1947..... 83%  84%4 7 Northern R. R. of New Hampshire 95 . 
8 Old Colony R. R. registered 4s. '38 97 98% 8 Robt. Treat Hotel (Newark) 6s, ’38 10%F .. 152 Hershey Creamery 6%s, 1937. . 79 # £BW 2 Virginian Railway com............ 6267 
i 56 Philadelphia & Western 5s, 1960... 15 i es h @ e  heeteepeqeertee mm 4 Hoe (Robert) a 3°" tangy . 25 2 GUARANTEED RAILROAD STOCKS 
24 Portland Terminal 5s, 1961........ 99% .. 155 1,775 Broadway 6s, 1932........... 30” - 152 Holly Sugar 6s, 1943........ 84 86 (Guarantor in P; 
24 Portland & Rumford Falis 5s, ject 83 86 3 Shea peeve Props. ist 6s, 1943.. an 116 Hughes Tool Co. er 5 1936... . 100 2 Alabama & Vicks! — 
8 Providence & Worcester 4s, 1947... 89 92 20 Shera Apts. Os batubeaketiedul ne 19F | 122 Hughes Tool Co. 5\%s, i668. 99 158 Beech Grak Be 9 = 98 
$ Providence Terminal 4s, 1956...... 90 oe 15 Spivey “Bldg. ly t. Louis) 6s.... OW .. 79 Inland Paper Board 7s......... 65 152 Cayug a3 ane - 2% oi 
23 Raleigh & Au A : ey 68 as 28 (N. Y.) 5s 1947. 48 51 52 Island Warehouse és. "1043: --.103 3 Cle cla. a & Pit # < 
28 Raleigh & Gaston 5s, 1947 3 G8 Stevens Hotel (Chi) 6s i943 cd. 21a $ Island Oil & Transport 88 c/d..... 28 188 Cleveland he a gens 
145 Rock Island-Frisco Term. 4ijs, *57 68 |. 4 8. W. Straus (underwritten) issues OW BW 1 Industrial Works Co 6%4s, 1939..._ 15 S Seveland & Pittsitirgh 7% spec... 76% 78 
21 Lawrence & Adirondack 5s, ’ % 91% 68 8S. W. Straus & Co. (underwritten) 1 James River Bridge 614s, 1958 19 ei i133 Cleveland & Pittsburgh 4%........ 43 45 
21 St. Lawrence & Adirondack 5s, '96 86... RMMMIRES: «ix csaccancscteadescake ee 18 Jones (J. Edward) Royalty Tr... 60 80 188 Dayton & Michtvnn “sy, “atterment..44, 46 
152 St. Louis, Rocky Mt. & Pac. 5s. Need 54 57 27 «8. W. “Straus & Co. (underwritten) 186 Kaufmann Dept. Sec. 5s, 1936... 80 138 Dayton ichigan 2% co oe +. ; a 
186 Seaboard, Atl & Birm. 45, 1953... 18 20 pede peatiemrcaperer: Mxt. ‘Mit. | 140 Kinzua Lumber 6s, 1937" oF “2 Lilinots Central teased” pf str 
38 South Bound B B. Se, 194i 3 3 MSG. W. Evens & Co. (unterestiem) 111 Kirby Lumber Co. '6s, 1938..." ... eeu 2 Lackawanna R. Root No 7” 80" 
u un i Be Sh, Mie scceccs Dl Adhntniaddcapdesoneade ead a 116 Kirby Lumbe 10. 5 
152 Stephensville, No. & So. Texas Ry. ST 4g 10 E. 40th Bt., nits. tS RRs 37.38 49 McCrory Stores yf ag = a 138. Little Miami i Hy 4% eta: es 
Jedd nett eee ks ¥cneee> 4 Gseépanpeinn 52 McCror rs) : 
21 Susquehanna Bloomsb’y Ber. 5s,’52. a 102 18 Trinity Court Building 4s & 6s. “38/08 93/99 1%4 Memphis ‘a, ka, Sigs. — ow ” “7 ate Mies B. B. 6.40% 91 
23 Tampa & Guif Coast 5s, 1953..... _— s $7 2 Park Av. 69, 1941... 424%, 43% | 126 Memphis Comm. Appeal... 67 So ee rel » 5 8 
136 Tampa Northern 5s, 1936.......... 60 148 United Post Ottiee Bldg. (Indpis.) 3 Mengel Co. 7s, 1934. 5 85 OT ost Hoe ei 7 8671 
1 Terminal & Trans. Co. 6%, 1947.. 18 20 Re ee ape: or 19% 21 Merchants Nat'l Properties és, "58. 21% 234 "2 New York. Decaiig 4 . of 
8% Toledo Ohio Central St. Mary Div. 29 Washington Props, ins. 7s, 1952... 26 27 140 Merchants Refrigerating 6s, 1937.. 90 “ 2 Nortt = 8 waniti + 4 % 
159 Toledo. Peoria’ & Western 6s, 1952. $3 8s 158 Westinghouse Bidg. 4s, 1948 (new) 44 46% 4 Metropolitan Chain Prop. 6s, 1948. 47 50 160 Phila. Germant'n Norrist’n R a1y pa 
1@ Toledo Terminal 448, 1957........ 100% 101% SURETY GUAR. MORTGAGE BONDS he Oe 2 Pittsburgh, Ft. W. & Chi...... 156 
‘W6 United NJ. RR. & Canal 348,"51-100 55 Alden House Apts. 6s, 1936-38..... 45F .. 79 National Lumber & Creosoting Sigs Sw ter | 168 Portland & Geta tea, ler 
tM United No J. RR. & Canal 346,01 OW |. 29 Allied Mtge. Co., Inc., 28, 5s, 1953. 50. 79 Nebraska Iowa Bridge 6s, c/a. 1 Ss Reseee 2 - 26% 27 
$ Utica, Clinton & Binghamton $s,'39 96. 55 Allied Mtge. Co. 2/58, 1953... e 38 New York Shipbuilding 5¢'1946.". $7 TE gg prom mye Bani, RT ea -126 129 
1 Vicksburg Bridge & Term. 6s, "58. 33% 34% | 29 Arundel Deb. Corp. 2/6s, 1953..... 34% 36% Newton Steel 7s, 1935 BL 2 Bt. Louls Bridge Go. 24 pf: a 
$ Vicksburg Bridge & Term. 6s, ‘58. 34F .. | 55 Associated Mtge. Cos. 2/6s, 1953.. 37% 39% | $1 Norfolk Portsmouth Bridge 7s. 43 5 io 3 tone Bettas Co. 36 3........ 08 oe 
152 Vicksburg Bridge & Ter. _ 1958 .. 33% 34% 29 Assoc. Mtge. Cos., Inc., 2s, =. "53 or 304 45 Northwest Engineering a 1938 98 - 2 United 7 R. of Bt. Louis. +127 130 
21 West Virginia & Pitts. 4s, 1990.. 27 California U. S. Bond & Mtg. a 40 Paramount Famous Lasky 6s, i947 re, United N. J. R. R. & Canal -230 233 
7 Wilmar & Sioux Falls 55:°38 (reg.). BW 55 Central Funding Corp. 6s, Wiot 44 “S7F 290F unfiled Seep ~ Sy Wan Larner & Seochere E.R - 9 : 
7 Wilmar & Sioux F. 58,’38 (coup.).101% 102 55 Colonial Apts. 6s, 1937........... af ee 158 Peabody Coal 5s, 1953... 2) /.!. Sim | Sos te Bm geen ne mngee 73 
16 Wilmar & Sioux Falls 5s, 1938...101% 102% 4 Dorchester Apts. 6s............... “4 8648 3 Peerless Portland Cement sips, i940 228 ? PUBLIC UTILITY STOCKS 
152 Wisconsin Central Ry. ref 4s, 1959 19 21F 27 Glenwood Apt. 6s, 1939............ es 52 119 Pettibone Mulliken ist 6s ti 943 9 155 Alabama Power 7% pf 
27 Hawthorne Apt. 6s, 1938........!: 52 ee 159 Pittsburgh Brewing Co. ol A 60 American Gas & > stn 6% pt... oe = 
EQUIPMENT TRUST CERTIFICATES gf Hawthorne Apts. 65... 0222022000, 50 BS 136 Pittsburgh Screw & Bolt 1948 te € Birminghem Gas 6% pl... a ot 
] 63 Amer. Ref, Transit,D 6s, (//1/34-38 OW (oe. ..:.-2s & aay Foundry 60,'1950. 58 62 1 eres «di SS = 6 
| 26 Ches. & Ohio Ry. 4 5/1/44. 20-4 $1. Hede Park Hotei (ans. Gity) @.. 140 Raven Run Coal 6s, 1943. .. 9 155 Birmingham Elec. 7% pf.......... 35 38 
159 Ches. & Ohio Rey. , 1940-45 3'35- 00-4 | 58 Illinois Standard Mtge. Co. 6% + $y Republic Portland Cement ¢s, i043 75  &3 3 Bet, Neg 2 P Ge, ie ot . ae 
7 oe ott, 0. O%.... i 81 Rogers Brown Iron ist&ref. ser. 5s 97 3 Buff., Niag. & E. P. Co, 31.60 f. 17 17 
159 Ci 18 Lincon Mtge. & Title Gt P % 
26 Chi. e R_T, RR. yng nih /és-44 si P< % af ge. le y. Co. 81 Sandusky Bay Bridge 6%s, 1942.. 76 $ Central Hudson Gas & Elec....... 9 10%, 
! sabes RD osesoscodreccsccevcnde 12 14 152 Schultz Baking 6s, 1943 coe 8 Central Hudson Gas & Elec. 6% pf. - 
22 Chicago, R. 1. Pac 4 /1 88 217 Mayfair Manor 6s............ 54 52 2, 4 52 5 pf.101 
26 Cities Serv. Tank Line 5s, 3/1/35.100 55 Mortgage Security Corp. '36-46.... 25F 27F ghur-on Prope.. Inc., Se, 1940 16 -18F | 155 Central Power 4 LA’ Oe pf... a on 
Cities Ser. Tk. Line gtd. 5s, / 101 29 National Capital ut e. Co. 68,1937 50 142 Snider Packing 6s, 1939. 7 : 155 Central Power & Lt See ee 14 16 
159 Denv., Rio Gr. & Wn ’ °35-38. OW 29 National Debenture Corp 2/653. 4% 36% | ine Spang Chalfant 5s, 1946. . Ss & Ty antral Romer & 1k. Th PE. 00.0<. 
Florida East Coast 5s, 1945-40... 70 55 National Debenture Corp. 92/0 53. 34 38 36 Spang Chalfant ist 5s, i948 83% 85 77 Cincinnati Gas & Elec: on ane 784% 79% 
26 Fruit Growers Express 4s, 9/1/45.3.50-% 27 Park Lane (Kans. City) 6s....... ow - 4 J. P. Squire 5%4s, 1947........... 93 —_——__——. 
. Standard Textile Prod. 64s, 1942. 25 20F Continued on Next Page 
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PUBLIC UTILITY STOCKS (Cont.) PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. Key. Bid. Offer. 
138 Cincinnati Gas & Elec. 5% pf...... 79% 81 3 Tenn. Elec, Power 7% pf.......... 52 St eS eer aere ow BW 14 Nicholson File.......... . 25% 26% 
77 Cincinnati & Suburb. Bell T. com.. 67% 69 1” sone Bice. Power TH PE. .ncccccee 53 54 4 Clinchfield Coal pfd............. oe «8 67 North American Car, A pf 28 
77 ‘Cincinnati Street Rwy. Co. com... OW BW a Py ryt Ps re teeeeee S 55 18 Colt’s Patent Fire Arms........... 21% 2%] 8 Mecthwestera Yeast . 146 148 
138 Cleveland Elec. Illum. 6% pf...... 100% 110 Re ag gh? ad - pbbeadbeenan - TI $ Columbia Broadcasting Systems, A 2 25 = oe. Spray’ Preserving. a- ae, 
138 Columbus Ry., Pr. & Lt. 6% pf.... 81% 83 198 Toledo Edison See pf... 02.0.0.0.0) 68 «70 4 Columbia Pictures pf : 43 + yg A Ry, A on 3% 
138 Columbus Ry., . & Lt. % pt.. T 138 To Edison 6% pf..........-. oe B 7 3 Delaware Rayon 7 
9 Conn. Electric Service “= wer Kiet 138 Toledo Edison 7% % pt Re ie a? as” 160 DeLong Hook & Eye Co 50 3 hone a Atwood his: ‘Co 32 = 
| —_ +o SEE Go, “aig cpupant io om a oon | Gee @ lec. By pr. lien 87 ee 4 J me = ned pte Casting $50 par os 1 Plymouth Cordage 72% 74 
é Gensumers Aen Ss OF Pp = ps4 ew Fa -~ I gy Saccsens as 19% rf _ 4 Cast no par sama 60 BW 17 Plymouth Cordage ...... 71 
pee eneee ¥ gton ec. COM...... 340 Douglas (W. L.) oe 7% pf...... 16 18% 14 Ponemah Mills pf...... 
138 eee eA’ utes iA, on pt voeeees bed b+ H ——— Mass. Beesessseses cesses % 2 . — Ce... bsseeSEnessecccoce % = 56 Prentice Hall ft. see 22 32% 
142 El Paso Natural Gas 7% pf........ 15 20 65 Wisconsin Elec. Power 6%% pf.... 90. 93 28 Esmaralda-Parral Mining Co...... 1 1 = toa to he ee we 
185 Florida Pr. & Lt. 7% pf........... 16 18 65 Wisconsin Gas & E weneees 80 83 De Me ME, kcbcceencaccecevceces .0% 20 4 pm oy dollar’ P com. we 18” o% 
79 Gulf Power Co. $6 Pha eeeeeeersen 480 s«4 65 Wisconsin Michigan Power 6% pt. 69 «= 72 73 Fellows Medical Mfg. Co.......... "ie 8 Riverside & Dan Riv. Cot. M. ‘com. 5 ki 
is irastterd | vee ab oy neeepowundan 52% Bi = Weems ot aw. } RF 1% ft aa - = br S pa ek y 7 ye tinnene B . io% B | ee Dn tighédconees 33 35 
ui Houston Lig. “ Power 7% Ee a le 20 ba 65 Wisconsin Telephone ” gaat acd “a4 113 42 Golden Center Mines............... oe BW 13 +, FF “com... hy 76 
les idaho Power 1% pf... a0” diy | INVESTMENT TRUST SECURITIES Le —- } —~ } -Sipieesse od Oe — — eee 
Illinois Pow. & Lt. $6 no par pf... 18 18 1 Consolidated investment Trust..... 21 18 Gray Telephone Pay Station .....: 14% 15% 8 State Theatre pf........ 82 
152 Indianapolis Pow. & Lt. bu pf.. 71% 72 87 Insuranshares Ctfs., Inc........... 4 1 Great Northern Paper Co. ........ 24 3 Tubize Chatill eames B 
Kansas Power & Light 6% pf...... 582 $2 Trustee Standard Oil Shs., A...... 5. me 10 Great Northern Paper Co.......... 22% 23% 42 United Cigar lon 7% ae com...... = Be Boe. 
96 Louisville Gas & Elec. 7% pf...... 97 ©6«9T% $2 Trustee Standard Oil Shs.. 8 serine 5.00 5.60 35 Great Northern Paper Co. ........ 23 42 United Cigar Stores, old pf....... 8% 9% 
: —— ga & gh mapas pf..... 1% 35 = —— | meee oe | ay Shares, $:: hy by ; t Co rs EB WEP... .cccccccoes s ; United —— Corp...... -. 12% 13% 
132 Metropolitan Edison $6 pf......... 70 65 Wis. Inv. Co. $10 par 6% pf...... 5% 6 35 Heywood Wakefield com.» -.... oe 07 U.S. Banking Ag - iste. " aedeeirey. 10 10 
oS fee dauett Poon tant. to INDUSTRIAL STOCKS | Bee Oy kee re: Caled... Ss 7] U. & Playing Card com. ow B 
185 New England Power Assoc. 6% pf.. 51 5 84 American Bemberg com., A & B.. 4% 6% 3 Holly Sugar See ieee 81 S Unica Tent Pins aA a ‘. 2 
155 New Urieans Pub. Serv. 7+ pf..... 14 16 #4 American Bemberg 7% pf......... 42 «(55 35 Insurance Building pf. (Boston). 79 Valvoline Oil com.......... naa 20 
2 New York Cen nee a, pt... 21. 34% ia a American Enka iicsais sige 022°° 24 264 2 International Textbook $ Valvoline Oil 8% pf....... eee a 
Si North Amer. Lt. &@ Power 6% pi... 8 9% 4 American Fruit Growers pf........ ees 56 Jefferson Lake Oil Co. com....... 12 Whitaker Paper (Cinn.) coi em 23” 
4 Revthora [avert Ges, “Tae 4 a poy Hd wa 6p il 15 33% = George Teeth ae Co. pf 142 Woodward Iron...............00055 4 6 
188 Ohio Edison $6 pf............... . 681, 70 717 American Laundry Machine ‘Co. 67 Kellogg Peabinkeiadsenadesece 45 BREWING AND DISTILLING STOCKS 
iss } } 4 Ly $000 ccccsoos oe * pa yd a. evecccccsoecs 13% 14% : | hy ayer’ com 25 ee $3 Bergen B 
WETtTTirilirii tT. ee o esccccescoese PTEETTTIT TTT ee rT BOWERS coccccccces cooe 8 
las Ohio Public Service O€ ple... 3) Bee eee i ac | Bee: & 1 1S ee eee of a 
188 Ohio Public Service 7% pf......... 74 76 14 ‘American Wringer Co. ............ 36 (39 56 Merchants Warehouse Co........- 55 $7 Columbia Distillers units. ...... 2” is” 
152 Oklahoma Gas & Elec. 7% pf...... 80 ~=—s 81 10 Appleton Co. com...........-..--- 14 «17 17 Merrimac Hat pf.................. 47~—s*#BsA $8 Connecticut Valley Brewing....... % 1 
14 Providence Gas moo 22o.0000001 | Seen ss © | 2 meu. * = ieee Been . 
152 Public perv. ot Colorado o% pf.. - S. $ Berkshire Fine § inning fom: 3% 3% 36 Mouquin, Ine. a SET RRR: ow |5 $3 Fuhrmann & Schmidi......2..27; i 
ic Service Co. pf........ 26 26% 3 Bohack (H. C.) & Co. 7% pf...... 10 as! Pn Gy Bccesccoessusess 
a4 Rhode Island Pub Serv, A........ a & Boston Herald Traveler........... 15% 16% Nashua Mfe. ¢ ene rorseceess 8 10 3 | a Rhy - ee cadnacig 1 ; 
Rockland Lt. & Pwr. Co........... ™% 1% 10 Boston R. R. Holding pf.......... 41 «43 196 National Casket Go. oom......... 38% . 33 Northampton Brewing iE occesse 7) B 
9 So. New England Tel............. 106 108 8 Boston Storage Co............ ee ee 186 National Casket Co. pf........... 100 33 Quaker City Brewing.............. 1 1% 
124 Tenn. Elec. Pow. 6% pf........... 48% 49% 8 Boston Storage Warehouse Co... ... 48 oe 10 Naumkeag Steam Cotton.......... 44 33 Wm. Simons Brewing Sascccccescs SB 1% 
2 
Bond ransactions—N Cw York Stock een e 
For Week Ended Saturday, June 23 For Annual Range to May 26, See The Annalist of June 1, 1934 
Sales Net Sales Net Sales Net Sales 
in 1000s. High. Low. Last. Chge. | in 1000s. High. Low. Last. Chge. | in 1000s. High. Low. Last. Chge. | in 1000s. High. Low. Last. Chee. 
UNITED STATES GOVERNMENT BONDS. 41 Brisbane 0, 1958, waena 3 84% 34 at + FE 20 Hamburg St 6s, 1946.1 33 32 32% + ot 9 SAARBR’R’N 6s, '53.. 79 78% 784+ % 
(Figures after decimals represent 32ds of 1 per 6 Buenos A 6s, 1961(Pv)* ios, 49 H Heide cits 10.23 8s 2 m1 en. he e 
. 68, o% Iberg 74s, 1950..° 23 23 2 22 Do o or . 22 226+ % 
cent.) 110 Do 6s, $1 (Fy). ste 43 41% 41 1% — ly 43 Harp San, 4. 95 4 8 + & 36 San Paulo St 63, °68..* 2Ci, 19% 204+ % 
. , Min ee “to epee . 

LIBERTY BONDS. 52 Do Hick "55 (City)... 79% 77 #% = — uf 2 Hung L M navel. 46" 46 46" 55 Do 7s,  Sesseqabe 3% ie 2 
ia i ae a Do 68, Apr,’60 (City)... 70 70 70 + 8 Do Ts, B. 1961...° 47% 47 47%—1% 19 Do 8s, 1936......... 235° 32% 35 +3 
1000s High. Low. Last. Chge. , poe on i ; 2 69% 70% + oy 26 Do 8s, 1950......... * 24% 22% 24% + 114 

= — mm. lew. let. Oe algaria 7s, 1967...... {m2 2. 11 ILSEDER STL 68,’48.+ 39 639 62 Santa Fe Arg 7s, 1942* 40% 39% 40 — % 
: a. reg.........-104.2 104.2 104.2 + .8 . ee ere 1 ae eee a? ‘Do ts B. i9s7” = oi” 90” 90 + 3 Do ie Sis, "511 tot a7” 47% — i 
ase ist ev djs, "33-47-1034, 108.28 103 103.4 + 8. | 13 CALDAS 7146, 1946....* 13% 13 1344 + 36 Ital P U Crd 7s,’52... 80 76 80 — Aa 12 on St Mig éijs,°461 Sr” 56 St + in 
art sk oy Sie, reg. .108- 22 03 102. 22 22 — 9 2 Canada 444s, 1936 ..... 104% 104% 104% + 202 Italy 7s, 1951 ........ 93% 92% 93% + 1% = De &, f008.....-..- +62 59% 58%—1 
208 «= 4th K. 1933-38, De se, 008 22.0, iii 110 110 = 86 JAPAN 5%s, 1965 Tl 15% 76% + 2 5 Do’ 62,Nc Peoupon* 12% 12% ret ‘I 
\ S BE coeescaccs _ ‘ sou s," ‘ov coupon* 12% 12 12% — 17 
+ ant gales x + 101.20 101.15 101.20 + .1 2 Canada § 8 6s, 1941..* 30 30, 30 —1 136 Do Sigs. eee 91% got 91% + 2 Do 7s,"62,unmat coup* 16% 4 16% + 2 
hi reg, 101.14 101.18 101.18 4 ‘auca Valley 74s, 1946° 13% 1 12% —1 1 Jugo Mtg Bk 7s,’57..t 29 29 2 — 2 tS ere t 2554 254% 254+ % 
called .......... . . . ‘- 3 ay & bg ececcese : ir bo bo - ; : ~ pf = cp on.t 18 1% a 4 Shinyet El P 6%s,'52... 75% 75% 754+ % 
\ Mn eesceece - 4 i) , 57, t oe 7 
TREASURY BONDS. 81 Do 6s, 1961, Jan! /. 13% 124 13° — . ——— Ss Do Oke. 196l. + seit Som sath t itt 
283 4%s, 1947-52...... 113.16 112.24 112.30— 17 | 12 Do 6s, pened ie iy — 1 62 mDe 64. 143, = 30% 28 = +% 36 Silesia oe. "46.7 tr 39% 30% * si 
203 4s, re 112.25 112. 112-25 +1.00 BS Do &s, 1963 oko 7K 2 > 13 Kreug & T 58,’59,ct Aj§ 15 14% 14% + % 19 Silesia Prov 7s, 1958... 6514 65 + i 
. = § Se 2 We Be seccenge - 1 Soissoms 6s, 1936....... 
44 ae — | 44 Chile Mtg Bk 6s, 61. -* 13% 12% 12% — 2 LEIPZIG 7s, 1947....t 52% 51% 51%— 4 5 Styria 7s, 1948. or 3as "ant ere ea % 
210 194.15 — 6 39 Do 6s, 1962 ......... 13 _ 9 El i 1952. ied 76 Tip — 4 14 Sweden 5i4s, 1954... ... 105 103% 104% + % 
AT 2438 — : x | pe » 1957 ....... : 2 > =-, 3 Low A Hy E ,'44.* 82% 82% 82q .. 59 Sydney 5%s, 1955...... 90% 87% 90 + 1% 
3,183 104.28 — .8 7 Chilean M L 7s. 1960* 9% a 5 MARSEILLES 6s,’34. 110% 170 
a8 C 170% .. 3 TAIWAN EL 71.. 68% 68 68 + % 
“ 3 — = %s Cologne » --.. 31 29 31 +3 12 Medellin 6 1954. » 10” + & 24 Toho El _ Tots. + 95” a «6 — % 
Si non es 168.16 a0 — 3 is olombia Gs, "61, Jan.} 28% 26 7 +i i Merid | Klee S, Ast isd 90 * 9 Tokio 5 ‘ ~~ & 
1,207 Bie. ist, re. Liz Ole 10Le 4 Col Ag Bk 6s, 1948...+ 29% 29% + if 17 Mexico 5s, ate asst.* 74 ts a1 % Telinn 78. = ae ; % 
"Fao Ba toededa. 2255.00 fate 03:2 —"2 | 5 Do seat, Pen cpm on 24 2M — i, | a1” Do devaets, amt #2 Oh Oo ORS 3. Tyrol Hydre * hy 
FEDERAL FARM MORTGAGE BONDS. 3 Bore int ATs Be ¢ pe Mit Mt st 1.2 6 ot 4 Do 7%s, + & 
558 3%s, 1964......... 102.3 101.16 101.18 — .12 19 4%s, 1953.. 75 74% 74% — 64 Milan os. 19 heer 83 83% + 23 UJIGAWA E P 7,°45.. 83 81% 83  .. 
23103, 1949........... 101.3 100.12 100.12 — .22 S on me. Oe es 8 2 -y cee i a7 1 + 3) Unit, SS Copen Gs,'37.. 98 98 98. 
: ~~ » A909 ...... 18% + 1 | 6 Un Stl Wk Bas, a -t 37 7 3 
HOME OWNERS LOAN BONDS. eS ee SS ana ee a 3 Montecatini 7s, 4 9 94 + 1 28 Do pone. 37 37 37% 4 ¥ 
- 1861 ann sa senen nen 20 = = 8, Bs, ee = 32% a x | Montevideo 7s, 1952...° 3 36% 3 13. Unterel Pa is. "S3t.. 47 45% 46 — P 
2.0830 38 , 1952 2.2.22... .101.2 100.12 100.14 — -19 2 Do 7s, A, 51, May* 24% 24 24% + Pree ne —— Sern @ Ureouey 6s, "08. --. be ue uk wed 
i 1951, SORiscece 101.00 100.24 100.24 + .2 11 Cuba 4%, 1949........ 7 8668 rH da 1 y 4 % 32% + % 
~~ | (7 Do Se, 1904- 93 94 + 1 S HS Pale 6't....1% @ © —2 3; bem, we. Be: 36% 36% 4 
R- ~ ieee a ‘% Beery 25 8 © —-Ml Ff He reece : 
Total sales............0.000 $15,961,000 | 100 Do Sigs, 1945 020... 3 2% 23 — 9 30 Nord ys 6s, 19 i 163% 168% + 2 4 Do 88,'46,Aug, cou oat 36% 36% 364+ 2” 

FOREIGN BONDS. | 50 Cund’amarea 6a. 30° 14% 13% 138 % 3 han tas 2-4 b VIENNA, 6s, ‘52...... *89 88% 88% .. 
2 ABITIBI F a P 5a: = 1 © 8s, °51....100 100 100 + 1 N ” Se, 1963 |... sou set tou 4's 1 Do 66,52,unm cou on* 74 74 74 — 1 
16 A Elee + 18 Nether eapadeaglannag “oe weee | cB Be me Sli a 93@ soe + *% | 21 waRsaw 7s, ‘ss 64 62 62 
= aherdh ™ 32 on ene 4 . - ea a mY ~ gare 99 + 1% 83 Westphal El P 6s,'53../ 534 538 + 

§ Alpine Ment 8 7s. 2 — 2 Do is, hick a1 89 ‘3944 — 1% 2 ss &. = reg..... 97 om 97 at 15 Wuert’mb’g El 7s,'56.. } Safe 4 38% +1 
Do 7s, B, 18 10% — , 1942... - +... . Sf  _Seteeeres 97% 99% + 3 34 YOKOHAMA 6s, '61.... 74% 73 74 
10 Do 7s, C ag : 5 ee SS oa ee ata ae % 21 Nerw Hy Ei a Sug,'St... 81 80” es Total sales, $9,919,000. ? —— 
» D, - Do 1 % SF ec a 90% 90% + 
3 Do 2d 78, “| : = a fe Hy se 4 +s 18 Nuremberg 6s, 1902... + 31 308 30% + 2 DOMESTIC BONDS 
4 Antwerp 5a, 1958 i 10 Dresden a is, 1945..:- «4 so a u ORIENT DEY 4%, '58. 69% 69 69%+ % 6 ABR & STR 5%s,'43....1044 104% 104% + 
14 Arpeatine Se, 1945 =" 8 Duke Fi ait... 96; - 26% ,25% 95 % Segoe 44% 72 74 +2 7 Adams Exp 4s, 1948.... 83 80% 82 + 1 
52 Do 5%s, 1 + | . ar, : 2 7] 21 Oslo Gas & El 5s,’63.. 80 78% 80 +1 5 Ala Gt 48, 1943... .100% 100 100 
2 De 6s, = CPR ccceeeed | PANAMA $e, 1963. ‘ine an ee ‘ Alb & Sus gtd 3 8,°46.. 99% 99 + 
; Pe — 9 EL P, GER 30..146 44 44 — % 9 y a 39 = 2 | 196 Aiech'y Corp bo. inei. + 
82 Do 4s * 7 _Do 6%s, 1953 ...... + 45% 44 44 22  pRpehE: 103% 10144 10144 — 1 - Dee wa: ae oh Sh 2 
. 3 ‘.El Salvador 8s, "48, ctt 54 54 74 Paris Orl Ry 5i4s,’68. 15644 151 a oe sie San Se ¢ 
G pee. + 11 “Estonia 7s, 1967... 7 7 —2 1 Paulets Ry Ts, 193..;°75 75" 75". | 40) Dose, inte, ctia 3 ae 3, 3-3 
‘ ~ ‘ ese » 2 : , ctfs. + 3 33 38 1 
= toe re 41 FIAT deb 1s, '46...... % 98 % +2 62 a “es 7s, *47...* 14% 13% 14%+ % 23 Allegh’y Val 4s, 1943. . 103% 102” 102 — 1 
a> oe ae = » oeccsr* + te 53 Perm 60, 1900......... . P 8 + 77 Allis Chaim 5s, 1937 985% 97% 98% + 
s abe 6 a 37 6s, 1 5 peta RRS 98 91% 97% — ~  Rhepenes 213" 120 15 + 2 * Age Best S cv 6s, '35..1 4 + 
ustr —-i*%* | @D #£Do 64s, 1956 ........ a 11 ‘oland 6s, ileal —- B® FF _ BOG, IO ....cceees 0 + 5 
o 4 at 54 Do 78, 1950 .......... 99 a8 + 158 Do 7%, 1947.......... 112" 110% 112° + 1% yomt —— >. 
7 Amstian 3% — 1 31 Finnish Gis, A, 1904... 96 941 MH—15 | 7 D 1950 84 13} Am Cyanamid Se, °42...103 102% 102% + 
_ » = eee ee orte Alegre Tiks, ' ees *: or . 514% 514% — 3 
64 Do 7s, 195 + 1% | 4 Framerle Ind Ts, *42.107%4 10742 107% + 2 De oe teen. ns oe ey et am ie oe &, t008..... : 10. = 
Satihaeen @ ene, 0h. con toma tela — 45 Frankfort 64s, 3... oie Wn + é , agaas*--t M% 19% + 1% | 137 AmI G Ch 5 ig 9- 97% 98% + 
83-4 ; : 4 73 10 French Govt 7s, "49... 183% 181% 183% + 2 202 Do 6s, 1852 ces (Zia 2s Ing Sis, 1049. -..... —2 
34 . 1955. ......100: gti ar (Do Ty, 101 ........ 185 1839 15 6+ % 8 QUEENSL'D a ond — =) 2 ae @'R os, it et ee i 1a — 2 
6%s, 1949........- nt ’ ‘ 6s, '47...1 100% : = 
7 Do Wisse. ss... 103: 134 108% +i eon nn Ate "eo, Suivt ae Be og feelllipetats 104% 108" 100" *..™ oe mF tte, jest... “100s ist + 
8 on» 
4 Do 7s, gg covcces 104 4 104 ; 42 Do 6s, 1960, Oct....+ 3% srit +1 30 ann M D 75,50... 53% 49% 4 - — 4% 86 Do col tr 5s, 1946..... ‘Ho on 
109 30% Ne Do 68, 1938 ........ + 41% 40 + 4 19 6s, 1 t % 78 Do Sas RS: se ink + 
38 3ate 40% 4 1 107 Do 7s, 1950 ........ + 53 «485% «4855 — 1 26 Rhinelbe Union 7s,'46.+ 38% 374% 38 — \% Do deb 5s, 1960 ...... too 110 + 
* SH t 3 70 Ger Con Ag 64s, °58..+ 38 37 37% + 22. Rhine W El P 6s,'52.+ 59 58% 58%— i | 276 Do db 5s, 1965...... 110% +1 
= 3” de 42 64 Ger Gen El 6s, °48....+ 50 +1 69 6s, 1953......... + 59% 57% STR — %& 1 Am Type Fd 6s,’40, citi 30 150% 30% — 14 
a 0% 28 Se Ot ME sesecoes t 51% 53 — 6 Do 7s, 1950......... 58 57% —1y¥ | 3089 Am Wat Wk 5s, 1944...109%, 106 1 — § 
5 = @ —3 37 Do 64s, 1940 ...... +53 51 52% + 2 55 1955......... 59% 5S7% 574-— %&% 15 Do 6s, 1975 .......... 88% 87 87 — 
P+ 7 + T1T German . "65.. 35% 36 — 1 28 Rilo Gr do Sul 8s,’46.+ 21% 22 +3 115 Am Wr Pap 6s, 1947.... 26% 23% 25% — 1 
8 br, om + # 459 Rep 78, 1949.. 5444 48 48% — 614 20 Do 7s, 1966......... + 18% 1814 18 “a 21 Angie-Ch Nitr 7s,'45...* in 10 «10 % 
71 9 9 i 6 Good H 8S & I 7s, *45t 55% 554+ & 35 Do 68, 1968......... * 18% 17% 18%+ % 5 Arbor ist 4s, "95$t+ 541, 54% 541, — 
2 3 8 — y% 11 Graz 8s, 1954.........° 85 84 85 + % 2 5. * Brrr * 18% 17% 184+ ¥% 195 yok. & Co 4%s, 1939 908 rf) 9912 + 
= s bo ro Gt Brit & I 5igs, *37.:.117% 116% 117% + & 30 Rio de Jan 8s, 1946..+ 2 % + %& | 206 Arm’r of Del 5iés, 1943 98if 97% Bs 
3 28% dA 108% cS pee 114% 114 1144— %& 38 _ Do f. . eeeer * 20% 20 20%+ % | 281 Armstrong Cork 0.100 +1 
19 " 23% 24% 24% + % 7 Grt C El P Jap 7s, "44 s a =. + 7. poe oe on ia kas 8 oM if it? 189 A, Tas Fe gen 4s, 38. iso 102% 103 
a Bremen =n 9 1985. +f s S il 2 27 Greek 6s, 1968........* «4 : Royal Detch ts, 1945. ;132, 131 isa” * P 142 Do 0 Sips, 6s 3 oe Pees mag 1004 en 
Brisbane 5s, i957....... - a a 3 4s, 1995..... 
ss 3 = eee 94% 93 93 1 25 HAITI 6s, 1952........ 79% 79% 79% + % | 141 Rumania 7s, 1959..... 2 28 «23% 28 + 4% | 161 Do adj 4s, 105 stpd. ost os” $8 ‘ss ; : 
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Net 
Net Sales Last. Chee. 
Net Sales i Low. Last. Chge in 1000s. — _ 
Net Sales Chge. | in 1000s. High : P say 66 — 1% 
High. Low. Last. Chg ‘ 2% | 255 NY, C & StL sys, °78 

in 1000s. ~~ ke ee or Oe C.C & SL rettys. ETT 78 16% TI ‘SD Inv Equity Se,A, 47... 97% 81% 91% + % | 1 N.Y Conm Ss, x Na 107% 10 ~ ee 
2 A,T & SFe 4s of 1909,,5595 95 95 + % sof D ’ 104% + i” 4 ~~. = z. 48, ww. 97% STA STE % | 13 “Do ist 4%, a ae Pa. 7 ie 47 si 
11 Do 45 of 1905, 1955.. 95% 95 85% + 17. Do 9 + 1 Do Se, B, 1948, x w.. 87% OTE BTR + 4eNY¥ Dock 5s, 1938..... a . 
3 «DOR Mt div 4s, 1965 99% 99 99% 4 :o 5 town Cen 5s,'38, ctis*§ 9¢ 8% 8% — 1% 3 

Ss —_ 7 . 

i Dot °s Ls. 162 106% 104% ost + 2 33 ~ 2] 3 sAMEST, Fac 4s,'59.. 86 86 86 96 x 
2 ana ci Ch AL %. "44. Tore 101%, 101% + % Bs +3 peat haem 96 a 
as att’ “cat List 4s, i963: :'s08 ‘os iy : “} ; = 2 ~) a "147% 45% 40K + K | 8 if 
= ade _ 11 Do ref 48,36, ctfs...* + : 

“S— ae 88%, 8714 88% - 1 q 7 Me + & 146 
85 Atl Cst LEN col Sa ty GS" iui | =| i “De ten i0”....100 i 1th + 1% 26 24 
Atl & Dan 2d 4s, ° + _- q 15,50... 7 137 715i, i 1 24 

17 Do ist 4s, 1948....... 9 49 +1 122 Do ‘350, 1960 ass ae 88% + Ls Te, xo Mere imp 00.06.. 1 Te Te 1k | 16 ; 
§ All Ref deb 50” i937, .107% 1077 107% + | 58° Do 5s, 1952, May... “iy, | 142 Mam © Ter tse 4s ‘00; +102% 101% 102% + 4 | 6 iy 
2 ‘ «ss = 136 Do 5s, 1961.......... . ft ae RO f+ 1p | 

uéz in 4s, 1949. 9 1 q t 414s, °57.. 4 se + &% ‘ 68 68 4 104 2 
4 Austin & Nerthw 55,4191 90 $1 .. 12 “Do bys, 1942. 101 105% 105% 1% | Keith Gs, 1946... a. aa 44° 441 | 4% 
S oe er ss a ee et i 49 Kendall 546,48, ww... 95% 94 94% —1 | 124 “% 
3 BALDWIN LO 5s, 1940107, 107 107, 7 Conn & P Rys 4s,'43... 9644 96% 96 % SS... 103" 103 108" 4 2 124 Hs] 

1p PD tet ae iis reg ar” ot or’ te | 686 Con @ NY o- te soa ioe + % | 16 Kyal Term dpesta.'Gi $398 8+ | so 3% 

208 Do tis, "i9e0 a sl Bi” = %, 163 Do dis, 1961, 55; 102% 8 ina ¢ 1” | 7 xings CO 'ELSP’ Ss, ‘at 10% 107 107% | 2 ' 2 
$0 Do ref 5s, A, 1995.. ~ 6 Con C Md _5s,'50,ctfs. “ Do pur mon 6s,’97. +8 | 
BBE wig eB ay | ob Ste Sa ET iy | ad nie Bet as a arate) Oe 

% BEecescee sons . r 2 | “ "3 

SBSH PA eg ty |B Gaetamercde ste ee “eas | SP Rica ae tay 2 Fe 1004 1084 — 

Do ref 6s, C, 1 +s = 14 ee Here Zi | 3 : 

171 Do PLEAW V 4s, 4i 99% 98% 99° — 1 10 Crown C&S 6, *47: ;: ;-106%4 106, 1064 — 's0...107 107 107 — % | 24 BO Se, 1986... 10g item 108e + & 
se De Seutw Gy &,. ‘j § Grown Zell 6a t0,ww.. 91% 93th 94 $ Laclede Gas se'3..-ii 93 90% 2 + %| 3 ;308 ” 10814 % 
24 _ Do Tol C div 4s, 59. 88 87 88 + 1 Crown Zell 6s,'40,ww.. 94% 93 —"'y | $8 Laclede Gas 5s,"34..:'3 93 ak Sy 5 27 | 3 46 59 © S5ig 5514 — aig 
S$ a beast Sos 110" 110” ; of 4 = am ee it e- 2 35 27% + 2% is No sue D 5 60 : 63% 61 61% + % 30 "6.. 50% St 103% *% 
2 We Bh, MEE... 2 c00-. 10 Do re 8, . =" + 2 "684. etfs... +93° 90 93°4+3 | 8 "55.104 103 A + 

Beech Crk gtd 4s, 1936.101% 101% 101% 12 Do Bopeeeney 4 Do 58, 1934, etfs. + | 8 67% 674 % 
1 "BS '4s, a e----- 1901 98: 99% 799% a I ay a Ry ue is “3 ‘ 7 Dodd Se. igs - "Ou "oi 91 Mi ii Norlaso ist ret 5s, 6iti rtd 17 17h — 1% 
erat eee : 5 an Cane = . bres ts 2 : / 17 

ae a oc reg cg ak ah wae tak B | GE Sten arse, ro ott won a PAREN at: Ha Hh GN ae |b Be aa le an 
11 Do 5s, C, 4 . 4 - Lau £ w0oy%s & | e & oe ic oe 106 : 

TL Beneficial 1. Ge, 1946. ..106% 108 2 “ | 147 DEL & H ref 45, 43... 96 95% 95%— % | 17 MAD0 Aias, C, W054... -100% 1007 1004 1 | | 1 DO PC&C4S, "41 (15d) 105 104% 104% —% 
32 Beth § ref deb 5s, '42..1124 112, 112. Do cv 58, 1935....... 101% 101% 1014 + 4% | 26 8, C, 1954...... 0% 100, 100% + ¢ ey Fore Serre 1 
53 a Sn 4 ofa 5 Desue iss? 2... 103% 103% 1032 — .% | 17 Leh ‘% ‘Seat eee 57% 57 51% + % | 66 No Am Co 5s "1061.... 90% 89% +3 
22 4 69....102% 102 102 — io 58, 1954......... Ed 5s, A, '57.. 87% 87% 8 bs 

“e so Bs a ' 10 Denver G& fis, 796...:102 100% 102 + 1% 3 Len Val Har bs, i964. “108% 102% 102 102% 6 De ts, C, 18....:... 86 tt 86 + 
49 5s, 1955 on el ar % 5 5s, 1951, ape. ‘Shy 100% 101 + 12 $ ia ve, a ‘aye. 40 9814 98° 98° 4 % 26 Do 5i%s, 1963 = tes" seene as a a 
13 “ con 48, ° ua , 63 916 6014 — 2% | 5 Northern Cen 4%s, '74. 7 
¢ i is is 4 3 “6 | Do ge teen ge 6 —ing | My SR Soe Stes fo ast 65% 1% | 2 North Onto ist bs.,45°4 52° 52 52 3 

Do re , 1978...... 77 4 % | No Ohio 4 68, os o% 4 & 
H 5 ane 108% | ‘Ye 18 Den & RGW 5s,'55 — ss —# it Leh Val Ter 50, 1941, .105 104% 105 . | 93 Ne Pae gen 3s, 2047... 70 ek ie 

18 108% 108 xc 88 Do 5s, 1955......... 161 ms 3 Leh & N ¥ ist g 4s,'45 814% 80% 81%+1%] “> Do 38, 2047, reg...... Ps 

72 rt ie - : oy 1961 re. 1 1 + 28 Ligectt & My 7s, 194.128 120% 128 + 1% | is Do 4s, 109t.-oos: 100% 99% 9844 
2 62 Do 4%s, D, 1961..... 112% 112% 112% Do 4s, 1997, reg..... 

83 Bats 114% + 2 Bows Ge ies...... ior + & | t plicle Mtns 40 ise "1e0sg 1008 100% + & | ig Do 44a, 2047..°..... 86% 85 an + 
iZ tah ie ~ ¢ eee“ 61.1 + %] 40 Loew's 6s, 1941........102% 1014102. + 18 D0 6, G, BOE asc. s = & + Wn 
12 “s 9 Det Riv Tun 4%s, ‘61. “iu ie ite 2 Long Dock 68 % 103% 103% — % 5 _Do 5s, D, 2047........ “ 
B wi + 116 pene Be ov db = 40.10: oot 10 -— .. 2 Long Is gen 4s, 1938 102” 102” 102” cy 163 a coe = n. 4 cate i hss : if 

Dold " é + A 68 s é 

8 = = = PPS & ae oa” i 107% % 2 De deb os, 1937 104, 103% 103% |. 19 Do Ist 6s, B, 1941... 107° + 

*) 8 * 1¢ + 
) Burc€ RAN’ cols, 34*4i ‘S a ie + % | 2 Do Sas, eee THO 13002 110% + 1 7T woriliard 7s, 1944 “123% 122% ioe | 1 15 OGDEN LC 4s, ‘48... 87 103% 103% 2% 
rf 5s, '55°§ + a 3 Do 5s, 1951... - 106% 106% 106% — % | ~8 Ohio Pub Ser 7s, "47.1 

7) Bush T Bldgs Se,''60,.) 49 48 % BY +1 18 E CUBA § 7%8.'37....4 16 103 = 19 La & Ark 5s, i969. if eis 1% | 2 Ohio Rv RE ist 5s, "36 103, 103 ig 

4 By-Prod Coke 5%8,'45.. 82 82 82 +2 1 E Tenn reorg | 9,38. 4 = 17 Leute G&E 5s,A,"52.. 06 106 % | 4 Ohio Rv RR gen 5s,'37.10 ie 
4 ET, V&Ga aS 58,'56. 108 108 5 Lou & deff Bre "4s, '45. 100%, 100% 100% oa | 2 Old Ben C ist 6s, '44. 16% 16 +ix 
15 CAL G & E ref Se,'37. 10714 107% — 10 Edis E li, Bkn, 4s,'39..10 3 Lou & Nashv 5s, '37...107% 106% 107% + 1% 5 Ont Pw Nia F 56, °43.110 109% 110 % 

35 Cal Pack oo, Be. ‘oat 104 ; ; = . en se4 a 1008 1 iat 131 69 Do unif 4s, ve... nein a - 108% 102% 108% % 7 Oreg ya” x art ity i + & 

3 Cal Pet 5%s, 1938. Sar | + 3 Elgin, Jol s,"4 7 Do ref Sis, 4% 03 Ps, 6 Oreg 8 L 1s * 113 1244 4 
‘ .: P&S W ref £s, 66. ‘ 2003. RS 103% 103% 103% — % Do gtd 5s, 1946...... 

3 s, a. 82 108 "sl 3 Boa we... 34% 34% Ha = FF ie tc, on se sent © | 2 Dome ee... i “4 

41 Can Nat .- 4%s, '5 r + 1 | 452 Do oe 96....... 76 a 73% 3 Do St Louis ras, 1980. At ao Bs, —_- 15 Otis Stl 6s, ‘41, ex intt 58% 
evens "4 ee Gee OR “GE. ccccvse am Atl K & s.’ Q 5 4 

38 Do Sis, 1906. . ao” saat — “| 265 Do ref 6, "T8...0.0.: Ss 8 27% $ DoSo Mont jt 4s, "52. 81% 81% s1%— % 3 PAC COAST 5s, '46...35 34 34 % 
os Do aie, 1957 ‘8 pra i 19 Do cv 48, A, '53...... 75 74 7% 2 R Pac Gas & El 58, 1942.107 106% 107 + & 
52 Do 4is, 1968 ines ap oy BR ih” a0” aa RORY ST 5%45, "41 13 Pac Mo ist 4s, 1938...100% 100-100... 
| , 0% — 3 Erie Gen Riv 6s, ’57...111 110 i3 21 = Sr: a 62 61 61 | 24 Pace T&T ist 5s, 1937. ‘107 107% 1074 , 
= Ab o Cae e....- a a 146 McKesson a B Sis, 150 84% 83 83% —"% 24 53 111 + 1% 
46 ; "4238 17144 16 16 13 = 
: tao ee ee ae ae *y 
43 1% 13 Do 5s, ao stpd...... Sold = colt + % 2 Do cons 4s, ’90, citatt * = = 4 aa" _ 2 

, Ore ~ 7 4 

2 ‘i "S Ked'd Metate 7s, 5 oy noe aie + i Marlon Sth 6s, 1947... 56 56 56 — %| ,f ss # 
3 {|S Flac a'Pen 5s, 43."4i 43% 40% 41% +” % 54 Market St R 7s, A,’40... 89% 88 88 —1 44 55 ; 
99 1” 8 Fla E C Ry 4%s, '59§.. 56% 56 ~8 | oh a’ 79° 78 7 2 | ab i 
3 S 8S a ans eS es . 4 Met Edi ist ref 56,'53.. 101% 100, 101% + 2% 33 3 th 

. *14, ctfs.... — 1% 1 69 # Do 4%s. 1968 ........ % t b 

38 4 1) Fonda d&G 40, a2 fies 8 58 si OP  Mce W's EL Ont 48,°38%% 1% 1% 1% + 1% 3 Parmelee ‘te i944 td) 38 3 38% 284 — Z 
18 mi y) 4s, 1952. 8 t 2 13. Pathe Ex 8 
5 se 5 GALV H & H 5s, '38. 84 a 4% — 5% | st Midvale Stl £0 58,36. “102% 10a iat oa 16 Penn RR con 48, 1948.105% 105% 105% 

1 5 : 95% 944% 95  .. Mil El Ry & L 5s,’61.. 85 2 8 2 13 o con 48, { 'y 
; ac 48,'48.° 54% 52 54 % 16 Gannett 6s, 1943...... 27 al Ry 827 82 2 974% 98% + % 

" Cent Dist Tei 5s, tee 107% 101 +s 45 Gen Am Inv 5s, ‘52... b B .. abe +1 10 Do gen 4 . Fg: PS Sey 87% 67% — 1% 1. ne t 111 ” 109%4 10984 1 
8 ee % Gen “Capie Sits) “ar tee tah ae 7 31M, St P&SSM con 4s,"38 43% 42% 42%—- % | 158 Do 103% 102" 103% + 1% 
10 ° 8 Gen Cable 5%s, '47.. 7 03% —‘ix, | 31 M, St P& A 46 47 1 143. Do 92% 91% 914— % 
2 85 Pet 5s, 1940...... 10544 103% 103% — 16 Bo etd Se, 1938 2... 4846 AT 1 43 Do eat wit ings 
16 10 Gen S 5s, '49..... — a" = 16 Do ref 6s, A. 111 ee 26” 26 %| 8 3¢ 04% 103%, 104° + 
4 | 6 Gen Pub Sve 5%3s, ‘39... 93' 3 = 8g Do 5¥%s, 1949 ........ 73% 75 «(75 +4 a 09%% 108%) 108% % 

31 Gen Thea Eq 6s, '40.t 8% 8% — 3 _Do Sis D scknces 3; 2 ee 1g 107% 107% .. 

15 " | 36 40, ctfs *§ 9 8 8 —1 4 Missouri Ill 5s, 1959..°§ = 5 tr ae % 133 . Do nie © 63, 1941.73" 12” 1210 +° % 

. , ° 9 © , 

113 at ss - 5 Ga, C & N ist 6s, ‘34° 30 28) 30 +1 47 Mo, {sea .. a5 sage SAR — % | 15 Penn inte 4%48, 1977-1034 102% 103% + 1 
79 19 945 88% 84% 85 — 3 M-K-T 5s, A, 1962.... 85% 845% 845 98% + % 
o os rth 4% Ge. STi, a 72 7% +2 32 “Do ys. 1947s... i 104 io + & io “Do 4s, B, 1962... 32 11% bag x3 338 Peo GLA rete. 47.1032 10242 108 ¢ 

, - ‘ ager ie s a 5s, 
1 Cent Steel Be teat 06% = 106% rs 1% 411 Goody a Ss, “an Oe ie +4 . 2 31 ee Ge, 1967... vee. 54% 53% + tag 1 : = _ ist 45, 1946 76 75 16% + 2% 

Se “ee ext 4 ,*41.102% 102 102 + 37 o 58, F, 1977...... *§ 31% 30% 30%— % 2 Do ine 4s, : = ¢ 

1 Chari & “‘ i In ex : 09 - if 7 ’ F 1977. ctfs..§ 29% 281% 2816+ 1 12 Pere Marq ist 4s, °56.. i 
“ ° 1 6 Gr Tr’k of Can 7s, '40..1 Do 5s, F, ’ 1i § Do 4%s, 1980 .. 3% 

200 Chesapk ‘Cp 5s, ‘ 107% 107% D G, 1978...... 31 29% 24-14% | 46 oO 4%8, — 3 
; 5s, 1939.111 i 4 Do 6s, 1 sec teccees = 53 , =” . . = ¥, 28 _Do ist 5s, 1956.. 2% 

o Oise Se “939. reg 108 - 247 Gt N Ry gen 7s, A, 36 95 = pos ri 1 10 Do 5s, - fers 3 = = 39 sit 13 Phila, B&W 4s, 1943. + @ 
85 Do gen 4%s, 1992.....110 109% 109% — 31 Do ref Sigs, A. "Gl. 905 S84 98% + Fi 5 Do 5s, H, “4 31% 30 30 i 24 Phila, B&W 44s, 1977.105 + & 
2 Do 4%s, A, 1993..... _ fe 3 bro + 3 = - J res eeese = B1% gig — 1% 56 = of Sh ate. 28% 28% + % 180 Phila Co Ss. Pag PE Wy + 1% 

152 ES ge s © gen 4%s, D, '76... 78% 78 Sigs, A, 1949....°9 11% 10% 10%§— % | “46 Phila 0. a8 Pe 

» 49... 62% 60 60 — 2 18 Do gen 4 +7 76... 60 =Do 5s, A, ° % 33if — 1% 6 Do 4%s, 1967......... 107% Mh 

Ge Ch 8 gen ts. 76-1008 12% tay — "x | Do Een ‘he eR RAR Tt | Bom dota 1B BB ig) eu CR a wee ef 
14 ~=—Do ref 5s, 1971....... 1 % oY 88 8 88 +1 10 Do Mont div 58,’47.°§ 19 19 19 18 sega pee ae 100% 100%, 4 
25 Do 4%s, 1977......... 102% 103 oy | 12 Gulf Sta * ‘Sol 8282 82 ~ 3% 5 Mohawk & M 4s, "91... 84% 83% 84% .. | 203 Phillips Pet 6 ee Se Be 
39 Do III div 3%, '49...100 99%1 2 Gulf, M 26 Mont Cent 5s, 1937.....101. 100 101 + % 3 Philippine Ry : 07% 107 ¥, 

Do. div 4eriga®.-+;105% 104% 1008 —""% | eg a | 28 Mont Cont 5s, 1997.17: 103 103 103 4 7 Pillsbury Fir M és, 43 108% 1 4 % 

13 Bo I diy ds, i948: aap s04ip 1048 —''4 ee at fo Be: sg MSR ESE ORs t 2 Mont Pow ret 5s, i943. _100% 98% 100 5 Pitts & WY 445, A,'58 70 795 Toi, 

29 Chi & 5s, 1 3951. 4 154% 13% if . 2 26 Har Ry-P C ist 4s, '54 1” 98 %9 + 32 Mont ow | " 81° 794% + 2% 6 Do 4 ite 8 B. 1808...... pa ra, 
3s oy ! 9 Do 4s, C. 1960...... 

23 Chi é L & C 5s, '37...106 105% 105 _ ; ia fons’ $s,"52, aid 38% 38% 38 a 4 Mont Tram se 2 1 P,C.CABtL 4s, A,"40. 107 any we ay. 
48 4s, * 4 $37 ..* | 11 Hock Valley 445, "00...108%4 108i 108% + oe ay % | 3 Do 4%s, B, 1942...... 107" 10744 
a oe Fa oR) od BEE Ete Hag Mo Ag 2 3, 

5s, 1 rd , Il 5%, - = + ¥& 61 Do 4%s, C, 1977...... 
2 Do gen Gs; 19668... .*5 16% 16% 10% + % 5s leomntente oon’ be, 101% 101% + % | 15 | Do 5s, 1955 2 Do 4is, I, 1963...... 106° 106 106 + 1 
2 Chi, Ind & So 4s, '56. ta 40% 20% —'3 Hudson Coal 5s, "62 S. S.-'| ¢ me uem 5s, 13 Do 5s, A, 1970....... 160% 109, 100% + % 
, M, St P & P 5s,'75 4 Ss M ref 5s, ‘57. =~ . 93% 94% + 1 14 Do Ss, B, 1975....... 

fee Do a dy ‘5s, 2000... .. ‘ . e ig 108 “Do ‘ine Se, 1907. 5. 20% 2p 20 | ze | 32 NASH, caer L * sei tid 58% + % | 1 Pitts, ¥@ Ash 5e,B,°62.109 1097 109 4 3% 
34 Chi, M & St P 45, "80. 67 65% 66° — 1 12 Hud Co Gas 9.112% 111% 112% + 2 7 Nas El oe ft Ss 98g 97% 974 — if 2 Pocah Con Coll 5s, 1957 85 85 85 4+ sy 
11 Do gen ie & B, 50... Oi, 60% G1 +1 | 58 Humble OAR Ss, 1937, .104% 104” 104 + % a Fant 2 F2: @ ae an L Pe Arth C&D $s, 4753. 89 a 

en 4 c. "89... ae . +1 202 Port Gen 8, 

io Bo fis eee tof so a § Ill Cent ist ext aye, "Si 95% 93% Oo + 3 | 28  Dottas bast.) af 38 44 ty Do ist 58, 1985....... B 90m + 
2 Do 44s, 1889... 73% 73% 73K + , "51 95% 95% 9516 + 3% Do ist 4s, “61 109 103 + 1 | 1) Poco mich beg, ibis, we” Som x 
12 Chi&N W gen Sika ‘Siu 7% 38 — 3% pe #4 £3% + "6 133 Newberry, ad Sigs, *40. 1030 10sig 103% + | 2l7 Postal Tel & C Se, 1908 63% 50° 51% — 14 
18 0 4%8, 2037......... , a Newark © Gas 53, '48.109% 109% 109% — % 40 Pub 8S sie 4, 108 1 

4s, C, 2037...... 51 aan 86% 85% 86 — 1 Newa ; : ee 1i Do 448. 1967........- 107% 10 

is Be ie” =egeaee 75) 73% 13% — 1 11% Tl Th+ % 2 New Eng RE fs, (45... 85° 85. 95 + e it Bo ais. 1967......... soem oes | 

14 Do gen 5s, 1987...... Sis os im ‘wmm ml ETS Me 1961. 110% 110% 110% + & | 35 Pure O'S 8ST. 100% 100% 100% +" 
f Ss, 2037...... = 193 = oo eee sae % 91% + 3% | 188 Do 5%s, 1940......... + M% 

GOL Do 4%, 1949.0 ga soe OY — iG | “1 DoW tL ist 4s, 196i. 0 g| 4 yew 2 June ie.'00.. 88% St Sekt i | 33 rote bate iis ee Ot 

1 Chié NWN W 6%s,'36 £989 89 — 1 I Cent St L 3%s,"5 83% 83% ..  Vadantmelie oe alin | ee 
Cuaanw Ses Fa ‘tt 3 56 57 —2 4 Il Cent a "si: ri 179% = “2% st New Or Pb S 5s,A,’52.. 62% 59% 60%+ % 2 ard es, Ler san88 = 1024 1928 + & 
1st Cc, StL 5s,"63. = <i = ¥ 9%— % | 125 Reading . A, +. 

39 Chl, Le gen 4s,"éie4 oh M1 | 135 | Do. fue, 1968.00: OM 106% 1067 — “Se | 38 New OF Ter ist 4s, °53 87 sexy Be ..” | “bo Ba RE StS: AysiOO7- 108m 102 103° + % 

109 ref ds, 1994... °35 2% 2h 2 TT I Steel deb 433, wee be fe Se on 4%48,'56.°5 26 26 26+ 2 | 38 Reading Jer Cen 45,°5i. 96% 95% 95% ‘, 
30 Do ref 4s, i894, ctts§ -— = 22% ae 3 Ind Union Ry 5s,A,’65.103% 103% 103% .. 1 New OT it of % 5 Remin Arms 68, A,’37.102% 102% 1025 's 
85 Do 4s, 1952...... re Sh, 48 Inland Steet 4¥48,4.°78. som Se 98) + 4% | «617 ~=«~(Do Se, B, * | 67 RB Rand 5%, A,'47, ww 1 90% + % 
50 Do 2 nat 10% 10% — : 68 Teer 97% 98% + % 3 De Se. 56........ “le | 19 Rep las S6,'1940..)."™ 101% 100% 101" + 4% 

; Ot 4s,'51 844 f 58,’66§ 71 7 f | 20 Do 5i%s, A, 1953... ... 8 
$ © ny T ‘gs aes 5 Sf a “na “De m ’ "iets vente a fata” | ae NY" Cem a on 1988 7 | 16> Sovas Gee @ be Gs: "48-104 101% 102% + 114 
0 inc 58, 1960...... — & | 17 Do 7%, 1932......:: 77 | “27 Richficlg ON 6e°40 30% + 1% 

3 cnt’ un dies er r a y — a be cy 75, "32, cits.*4 Tem Te TR + % | OT Do ev 6a, ag FS 2% | 16 Do 6s, 1944 etfs, 94 31% 20%¢ 2917 i 
1 Do 5s, B, 1963....... teen 108: ra 38 Interlake Ss, 1951...... 1% % —% ref 448, 2013.. .. 1% | 40 Rio G Wn ist 4s, °30.. 91° 90° 91 + 1. 
$ Do B6, 10M. oo. ie ie { 59 ,°48...... O12 92% + 1% | 81 Do ref is % | 16 Do 4s, col A, 1949... 65% 64% 65%— % 
49 Do 1963... ig 2G ‘ooh + | 28 int Ot Nor ist 6s,40°52°" 320 site +315 Bees ’ 7 eee GOR Se. D, 1908-0107 07 eT tas 

177 ene "cons 48,'52. ig 03 ; 37 _ Do adj 6s,A,’52....1§ 11% 9 oa — % Do 348, - G0i3. 3 7 Do 5%s, 1948......... 108% 107% 108% + 1% 
Se OHO ae 13 . +1 177 Int uyére EI 344 -- 61 58% 59% — 1% 97 Do ref 5s % | 10 RLArk&L ist 4%, ‘3446 18% 15% 15% - ir 
21 childs vo eta a os + & 26 ti M Mar 6s, a7 73% +} ae Fr 21 ue o Take’ a" nis 98 88% 1%; 1 Rutland Can 4s, 1949.. 60% 60% 60% A 

Y deb 5s,’47... - ‘ll P. “lst 5s, A, - i le 

19 Gin Gas El 4s, A,'68..1024 103 = + & | 29 bo iret Gs, 1988-0: Ss € . 2 NY Cem Mich © Sigs, 68 sa Bh 8% 8% |. | 5S ST JO & GRAIG, tr vl ea 
A Oe Un term fo81 All 110% 110%. H inch yr “ zs A. 11% 11% 1% - | 28 N¥,CAStE Ist 4s, 937 100" got 1007 4" S Std Ry, 1, HAP 5e,'31 M4 4 +d 
SS ee... ee 6 68, 1941... ......- — %]| 77 Do Ist 6s, 1935....... 76% 72 72 —34% | 5 St Jo Lead ' 1 ale a 3 
10 on oe. Pee 110%, % 110% 110% - % 135 Int “rel x] THe 4g=.. * 61 2 = Pe 44 —*dDo ref 5%8, A, ‘74... 70 77 77 —i 5 St Law&Ad ist 5s, '96.. 90% 
1t COC.AB L ref 58,D,"63 80% 801% 89 
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in 10008. High. Low. Last. Chge. | in toees High. Low. Last. Ch’se erooee : —— _—, = 
e St L,IM&s mee 4 333 @ 61. . 52 So Pac t4 55 “% 88 ; . a a ae esis ar . Tn 
* s, ins ge8 G8, “GB. 26s - Tr C 6%s,"43... arner ’ e 34 
41 St L-San F 4 so°§ 21 18% 18% — 1% | 44 Do 44s, 1968... pti —3 19 Trumbull Sti 6s, 1940.. oat oy 4% —""% 20 Warner Quin és i So 40% 30% 39% _ 
13 Do 4s, A, 30, a 1 17 i8 —1 57 Do 44s, "69, ww..... ere 65 —1 : 4 Warner Sug ist 7, i. 10t 138 ar ain 
Le esenen - » Binsescecs - 3 % ned + = 
i29 Do 4%s, 1978 “4 19 17 17 2 | 178 Do 4 1981 67 64 21 UN E L&P 5s, 1957 107 106 107 xX 20 Warren Br cv 6s,’ 53% 52 52 1 
eae eee ee ee ee ee ee ee te ee ce ee 
, B, 1950...... os » nese n .'45,rtcs, ww. + 3 Wash W P ist 5s, 105% 105% 105% 

16 Do 5s, B, ‘50, ad 20 19 20 . 156 So Rwy gen 4s, A,’56.. 7 _ Do 6s, A, 1942....... uss 113% 113 2 W Pa P 5s, A. "46, % 108” 10 - ion” . i 

x 4 I. gone wy . be b 13% — & | 4 _ woe Leone cabed 108% 103% se +1 be Ls Pae ist 4s, '47..106% 106 106 — a 7 Do Ist 58, A, *46 110% 110% 110% + 1 
2 st 4s, an b He BOB ccccce i. Biceccesecs + 17 Do Ist 5s, 11 1 

2 = , Ae anna’ sat , £2% — Pal bry og gen =." becesece 91 Ps bf —4 = Be ie ref 4s, 2008. 100% — 101 + % 5 Do Ist 5s, & 1958. 1 108 i H 3 

re pat $5 | Se) Bee Ge Wikcccccccee 95% - % eer 102% — 21 W lL — 

17 __ Do Ist term 5s, '52... 62% 62 62 + % 6 Do M & O 4s, '38.... 76 74% 7T4%— 1 39 Do 1st ref 5s, 2008..114 114% iad — % 1 Do 4s, 236i, = =. so soe : 
B | oon ét 4 5s. af = b 35% 4% » +4 3 D oe = = . 89 88 - a vast Biscuit 6s, isi 106% gs oe 71 West El deb *44....103% 10: 103 o« 

‘- < - em v » 964% 96% _ Drugs 1953 83 ee 115 West Md ist 4s, ‘52.. 87 8 — 

2 St M&M 5s 3, reg.1 103 28 Seouthwn T 5s,'54..110 109 + 1 Un & of St L 4s,'34* 19 1 19 es 81 Do , 19 Moos 1a ; ort _ 4 
44 5s, 1943, ext...... 105% 1064+ % 213 + Stand Ol1 N J 5s,'46...106% 1 1 - 67 US Rubber 5s. 86 —1 16 W_NY gen 4s, °43..102% 102 102 re 
16 Do Mont ext 4s, °'37..101% 100% 100%,— % 418 Stand OL N Y¥ 4%s, '51.102% 1 1 oe 45 Utah L&T 5s,A,’44 66% —1 5 ist 5s, 7. ..... .106% 106% 106% + 

7 St P Un Dep ref 5s,'72.110% 110 Mia — 93 Studebaker 6s, 2...38 44 43) 434% — % 109 Utah P&L 5s,’44....... 1 69 o%-— %& 52 West Pac 5s, A, '46...* ro4 pad - if 
8 — SOG Seee Ge. My ° bo on - 11 Do és, ‘42, ctfs...... § 43% 43% 4 + - i J P&L 4 ww 31%, 28% —2 35 West Un 4%s, 1950.. 2% + ¢ 

mn An 8 ‘%. , Sia, 1967........ 31% 31% — 36 Do col tr 5s, 1938. "1014 1 _ 

10 San Fe, P & P 5s, '42.106% 106% 106% + \% 14 TENN CENT 6s, '47 63 + if . ” 41 Do 5s 195 Seces oui 06 1% —1 

Pane Be | 2 RE a er | 8 Rar ee ga ee so eee ey} 

, stp a ‘enn .B,’44(s < ev .. oc oe ae BG Gees... 102% 102 10244 — 

1 Selote CENnE 4s, "89 05 105 105 1 70 Tenn 6s, A, "47 82 814 — 2 ve | oe Ist 5s,'49 6 6 —5 40 ba «Le 4s, 49 % 99 + 

6 Seate A £ ref 48,'59 +8 4 x +4 * Han ss L 48,'53.100 A B. - _ af y _2 Ks 8, ae “100% 100% iostt "ye 20 4%s, A, 1966...... 99% 98% 99% + 

3 s, 1949..... ee o ee eee + a Rwy _ + 7 De 5s, a Tees aed 103 103 103 +41 
24 Do 6s, A, 1945..... *§ 11 10 10%4—- % Do con 5s, 1944...... 10814 10844 108 oe 52 Do Ist 5s, A, 1962.. 1 108% + %&% 16 Wheel Sti 4%s, 1 +. & 83 + 
25 Do 6s. A, ‘45, 9 — & 23 T Sys, '50..... 95 93% 93% — 1% 44 Va Rwy P + he ctis. it 113% 11384— % 18 Do 5s, ee 93% 92 93% + 1 
52 Sea A-Fia 6s, A,'35,ct"§ —1 1 Texas & N 58 89 89 os 16 Va Ay con ~ ee 84%+ 1% 9 W Sp con 7s,'35,cfs*§ 9 8Y b ’ 

5 Do 6s, B, °35, ctfa..*§ 3% - 37 xas & Pac 5s, B,'7785 83% 83% .. 8 Ist 5s, $2 93 on 4 Whlikes-B & E ist 5s8,'42 55 = —2 
4 m S Hp 5%s, "48. 68 67 67% + Do 5s. C, °'79........ 83 os 19 vorr 1st 44s, 4 A 7 3 4+ %™ 5 Willmar 8S F 5s, ’ -102 + 

Lo} -— Da bo 58 7... 99% 9 99 : 119 > Se, Pa TE cosccne . in% ¢ : 5 Ver Sug ist 7s,'42, ti *" % 5S SK = oe & Co ist * * 41. 107% 105% i —1 

oO 1 ww io Is ee Wis ist gen 4s,’4 15 14 — 
116 Shell Pipe L 5s, '52....102\% 100% 101% + 1 Do M PT 5s, "64... 89% 89% 89% — 22 WABASH 4 1978.*$ 22% 20% 20% — 1% - —— " 

pe 

24 | af “e % 58 Nes ar = OT ee - Texas Ly o at -103 = = . 4 - = = Seanad § = | 4 + 1% ™ at oer 58,A,’78.. 84 F 
4 i Seer - v ref 4s, ' _ 'o » 1939...... + WPnccceees 84 & — 
38 Sine C Oil 6Y 8. '38..105 1044105 + 31 Do ist 5s, '37........ 99% 9 9 + Do 5s, B, 1967..... *§ 22% 19) ist — 2% % 3 5x - i 
146 A Ws scents 1 2 104 104 — 33 Do adj -, 5s, "60 a 27% 27% — 18 Do 5s, D, 1980....°§ 21 19% 19%— 2 Fetes sales. . $35,230,000 
33 y Ob Ss, ° ose 9 + 42 Tob Prod N. J 6i%48,2022 06%, 106 106 ° 25 Do 5s, aa OREM % 19 20 — and total sales. --- 60,510,600 
46 So Bell T&T 5s, ‘41 109 1085 108% + 3 Tol & O Wn div 5s, bee 10 1 102%, + 10 Do Om ov, é 41§ 54% 50 54% + 1 *Selling fiat due to default in principal, interest 

9 Se Col Pw 6s, A, ‘47.. 83 + ¢ 11 Tol St L&Wn 4s,’50. 854% 86 +2 18 Wabash Det & i ~s 9% 98 98% +1 or both. +Selling flat for reasons other than de- 
53 So Pac col 4s, "49. oo a 71 i = 3 Toronto H&B 4s,’46. 3 94 96% + % Walworth 6s, iq 5 sit 4 —1 fault. {Negotiability impaired by maturity. §Com- 

2 Do col 4s, 49, reg. .. 66% 66% 66% ‘ 5 Trenton G&E 5s,'49. .. 110% 110: 110% +1 140 Warner Bros cv Py 38. o% 57 - panies reported in receivership. 























Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 23 For Annual Range to May 26, See The Annalist of June 1, 1934 















































Net | Net Net Net 
High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. 
Stocks and bonds marked with an asterisk Gee o-.. st eeceees : ot aa a _ . see *General Aviation ; 4% 4% 4%— % 3,100 ope Be 2 an esa wenees % & wh .-- 900 
are fully listed on the Curb Exchange; | Celanese ist pi (7).. 90 + "100 Fea (p26ie) "..... i, 10 et 1,000 | Midvale Co saeaseses 2s" 19it 26° 4 oy 7480 
others are dealt in as unlisted issues. Cen States Elec...... ; ¥ ts 1,900 | Gen Fireproof ....... 100 | Mining Corp of Can.. 2 2 2+ % 100 
—— ly aan a 4 a ee 500 | GenG & E cv pf, B »% 15 100 | Minneap Hon pf fOxa101 101 101 +1 10 
ADAMS M ist pf (7).. 90, 90 9 —5 25 (1)..... 14% 14 —1 400 | Gen Invest Corp a: : 1,100 | "Muck J Voe (k - 12% 12% 12%-— % 100 
*Aero Supply Mfg, B. 25% + 100 Chesebr'gh "Mtg 16 ). 119" 119 119 — 2% 50 DEE covesensnmons 20 18 18 2,000 | Moh H Pw 2 2d ~ ae 25° 25 «25° «+ 25 
*Agfa Ansco 3 3% — : 1,000 Chi Rivet & M c- 13% 12% 12%—1 200 Do war .........-- x % %— *s 3,000 | *Moly’ Corp g . 8 + 6,400 
Ainsworth Mfg 12% 14%4+1 400 Chief Consolida‘ Y y 400 | Gen Pub Sv pf....... ae. Ss 4 30 | Montg W.A(ms. 75)xd.122 1164121 + 4% 650 
*Alrcraft Inv 1 1 ja 100 | Childs Co pf ........ .3 2% 26 — 1% 140 | Gen Rayon Co, Ltd,A 1 1% %-— 500 | Mont’! ‘: H&P (1%) 36% 3 36% — 100 
IE csescccccse. + ve 100 | Cities Service........ 24% mM— 25,100 | Gen Tire & Rab... ... 170% 7% 7 —2 175 | *Moore F a | 6a 100 
Alm Great So (4)..... 51% 51% 51% + \% fat A SSE aRe 24 25 . 3,400 rgia Pow pf (6).. 61 61 61 + 1% 50 Mort B & Col(Am ‘sh) 3 3 + 100 
Ala Pwr pf (7)...... 58. 58=—(«S8 + 2 50 ep pRD ++ 2 2% 2%+ % 00 | G eee 16% 17... ~—s- 2,800 | Mount Prod (60c). 5% 5 «CS % 1,200 
> RE Th Th 600 Do pf, BB......... 23% 23 2 se 20 Globe Underw (k25c) Me 600 | Mtn Sta Tel&T (8)..108 108 108 — 1% 20 
Co of Am. 71% 65 6544 — 4 1,159 Claude Neon Lts, Inc 3 % > 2703 x Sug, A.... 14% 14 14 t % 300 
Do pf (1%)........ -% TT sesiscicnes = RE JE ebscartscnses 
Boose he (ae) x4 br a 1 200 | Colt’s Pat F Ar (i). 21% 21% 21%— 100 | Goldfield ld Consol (Se) % - 3,300 | *NAT BELLAS wits sat ah 3h— 4 13.900 
7 Ltd, cu pf.. 5s 55 +3 600 Colum G&E cv pf (5) 92 8s, — 3 550 SGold Seal eeececs vx tg 2,000 *Nat © Corp ) 5% 33 2 aaa ja seo 
eas 5453 54# C+ 50 | Colum O&G vtc...... 1% 1% 1 Be 3,500 Gorham, ‘ine, pf.... 17% 16% 16% — % 200 ‘at Dairy P pf,A(7).100° 99% 106 + 150 
Am, Brit & Cont. a a 200 | *Columbia Pic (F1).. 314 31% 314+ 5 "300 Do vtc, ext (1%)... 15 12% 12%— 1 500 | Nat Fuel ( 16% 15% 15 i 
A + 2 = 100 | Comwith Edison (4). 56 55 55% + 2 500 | Gt A&P T n-v (17). .141 137% 141 — 130 ; 4 4 1,500 
21% 2 — = Comat S So war.. ts 3 a oe 6.508 } 4 1 234 2 . + 2 . = 
30 3 + ‘omty 1st p om — | reenf os g + ° .* 
% set 1,000 | Ceméty Water hery % 4 400 | Greyhound Corp (Dei) 18% 171% 17% — 9,400 | Nat -. "ge te 16+ 4 OO 
2 62 + 100 | *Compo Sh M,stc(50c) ny 114 4 300 on Store Pr vtc.. 2 % f 200 | sNat Rubber *. “6 4 500 
17% 17%— % 7,000 | *Cons Aireraft of 9 —"% 2100 | Guardian Investors... fy ie ie: e00 | Nat Rubber Mi : % 6%— % 1,900 
54 — & 1/200 | Cons Copper.......... i a 900 | Gulf Ol of Pa...... t» GL s— 5% 6,100 | Kat Fw hd bt fe oth 6,200 
as 700 | Cons Gas, Baito(3.60) 65 62 ih + 2% 2.700 Nat Sugar N's 2: a8" se 304 — é 200 
15% th +2 200 | Cons M & Sm (2%4) . *. 150 —2 210 | “HARTMAN TOB CO 1% 1% 1%+ % 200 | Nat Tranalé (R0c)... 8% 8” os a 
1 18% + 2! 75 *Cons Retail Stores. ee _ 100 | *Hazeltine Cor (k23,) 7 7 7 +% 100 | Nat Tnion Rudio “a 4 4 . 700 
ae 24% 26 — 1% 11,800 | *Cons Royal (20c). 18 18 1 — % 100 | *Hecla Min (k20c). ™%+ 2 700 | cnet cen aa ne ee * 2,100 
; 88 88% + 475 Cont. Securities Corp a 100 | Heyden Ch Cp (*1.10) 32% — 300 | Nei Be 4 ” 9,” 8% P % 3,700 
‘eee ¥ ne 100 | Cord Corp (k25c) : {4 — 3,200 | *Hires (CE), A 50 — oan we ut tas et a ec 50 
M ) 14% 13% 134— % 150 *Corroon & Reynolds. 2 2% + 100 | Hollinger 1 17% — of 3,600 ee oS ou Pride) rr 60%, 60% — 1% 50 
Am Lt & (1.60)... 14% 138% 138%— % 1,300 Do pf, 1 1 6 = § 405 *Hora (AC) ist 201% + 50 ae tear (4.60) 27° 27 ttn % 1.100 
Ms a i er ‘ faa: aie | Hare f Bae cf Ug 388 | Sietwtniven tech “a5 "hy 2h, 2y abt 
al + 100 | _O pt (i) ......... — ¥ 30 ee 4 3% 
103 108 + % Courtaulds (xii 9-i0e) 12% 12% 12% + 100 | ‘Hudson BM & 8 4 1680 | lee eee ma ka a yy + Bee 
2% 2% — 16,000 | Crane Co ......... ¢ — 150 lumble Ol) (1)...... 41% — 3% 7,800 | sNewmont Min (k50c) if si $00 
66 66 +3 7 13% 11% 12 — 1% 10,500 ee Elec Sec...... we 100 ®N Y & Hon Ro(i2\%) 3 sin her} 
18% 18% + % 1,300 | *Cresson Cons (12c) 1 1 i— 7 = yerade Fd Prod. a 3% 3 es 300 | «ny a 8% — i or 
ty iy - % too | Stocker Wheeler Saas 5 4% «4% — 7.) yerade Sylvan (2).. 23 41 +2 50 | N ¥ Tel pf (6%)xd.120% 118 118 100 
’ me 7 L -_ e. + 
: F ‘a = Crown Cork Int’l,A 7 _ 200 = &*3™:.. * 18 18%—1% 550 | Nieg Hed’ P ay o-« Hi 99 + 3 <n 
1 ig—“y% 3,200 *Cusi Mexicana Min.. 1% 1% 1% + 32,500 (+65e) » coup 1 14 “4 ag gS ie - "200 
2 2 — "300 Imp'l Th, Gan(i52ige) 11° 10 ioe — 7208 | Do C war 2222222: K ¥ Kia ule 
37°. 31° — 2 20 | DARBY PET (50c)... 7 6% 6%— % 1,300 | Impl Tob, Gt B & I Niag Shs (Md), B... 4 4° 64° Y ‘500 
tay te 1" 90 | Seema eas ksi a dy Hag 2™ HS | anal i ii Hh TUB UR * 100 | Nitrate tarp Chiles “ROS OS FP iseg 
38 58% —'% 11300 | *Derby On ft. 1 i$ 1% —— 100 | Ins Co of N Am ¢2) 4 a7 48 +4 $00 | Ner Am [on...¢ £ 2 “ae 
Aircraft Cp (r). _ 1,000 Inter Cig M (1.80). 2 ~~ 100 BIO BE cccceccccceece ¢ 8% 8%—1 300 
% % a%+ 1,100 | Distill Co, Ltd (k27c) 22% 2214 + 8,700 | Intl Hy El Sye cv 2° *Nor Am Utility See %  %+t 100 
+ 300 Distin Seag..... 1 1 1 —1 500 Ae 1,650 *North War cv pt (3) 364% 36% 100 
ar, + 3,600 ink Coal, B 4% 4% 4% + % 100 | “Intl 0 | eee OS One. tt an” 5,600 
2% — 100 | Douglas (WL) Sh pf 18 18 18 +2 75 Do war 1,800 | Nor Ind P "s pf es a 38 3838 +17 50 
i - 1,800 | Dow -. 95% 94 94 +1 1,000 | Intl Petrol (11.56) 27 anaso | Hert Five L (ce 12 20% oot 2 300 
any 600 raper Corp (13). 59 59 50 + 2% Inti Util, % 1/500 Novadel Agene (2)xd 21 20 20% 600 
24 2% — 100 "Driver Har pf (7) xd 83 83 83 + 4 10 | Intst Pw, Del, p 10 30 
: & 300 | Duke Power (4)...... 2 me. 4 100 Cap 100 | OHIO BRASS, B.... 14% 144 14% + % 50 
or a st — y 900 | Duval Tex Sulphur... 9 8% 8%— % 700 “Italian Superpwr, A ig 1090 | Outboard Motor, A.. 34 34 34% .. 100 
. 1 1 — 6,500 . io de 
. 10m WR 100 | EAST GS & FA (i5e) 8% 8% 8%+ %  100/ . pe Pee Gkie ist Otcin). 238 2h ant 4 3 
. 4 : a a 2,600 lf fs eer 65 6% 44— % 75 | “JONAS & NAUM... % % %+ % 100 | Pee GRE ist pt(1y). 22% 21% 21% — 200 
be Sin 700 tes Power 1% 2% Th Jones & Laugh Stl... 321, 3148 32° 4 1 100 | pee me Bt (S).. — 7. + ‘. oe 
ee BM Minddenccace = | ttn ne dined: £ = ltl! Ue + ’ 
6% 6% + 1,100 may Wash’ ii, Bideei ay % “se % Fr 4 ;KINGSBURY BREW 4 5% 5%—1% 700 :Pan-Amer Airways art 35 35 3 200 
7% — 3 198 Do = os daecais “uv ak oe. Stoo | Kirk ho Geld) 7" 7, ? > hg 300 | Parke ‘Davis (11.20). 24% oat a % 5.000 
Bs . rie 800 Do pf (6) ......... 52% 50” - a 2,500 | ;Kieim (DE) Co (fn 3 # yt iil +1 100 | *Pend (D) Gr,Ai%) 30° 30 100 
4% 4% + 100 | g1 Pw Assoc (40c) 5% 1,100 | oqeee Go Ge 20 pe ce 82” 82°43 25 | P sta % 2% 2% 6,100 
- &% 2 ~ 100 Do, A (40c)........ 54 5h 5%+ \% iw. 11% 11% — 600 | Penn CL&P 2.80 pf. 29 29 29 50 
: 2 2 ‘j 1,300 °E] Shareholding |... 24 2% 28 .. be = Penn G&E, A(k37%c) 19% 18% 19% + 2 100 
3 — 1% - *Do pf, w w........ 48% 48" 43 es 275 LACK R R A 4s 7 76% 7 +14 20 Penn Salt (3) ....... 59 60 «+10 50 
: ¢ —1 190 | Emer B's, Ine, B (2) 1 18% 18% —_ > OB). . 54 = = —_ Pepperell Mfg’ (6)°), 37" 7 ri 0 
7 a pire Di 20% — i 1 os 10 
1K 13h + S 400 | Emp G&F Je Dens BR 3 2 oo | Jehigh C & N (50c).. 8 TH Th—'"% 1,700 | Phila Ce (Roc). 108% ‘3 3 1% 1,800 
* ee 400 PE .....-0s -—1 150 a | Corp. . 5 Phil Morris Cons, Inc 10 + it i 
ig i@—"% 200 | tEauity, OF 5 tases 18 1% 14 — % 2.900 a7 ‘ine ane Be 2als aot 73% 3] pea am....... ce 264 oh if "200 
Ae att 300 : % + Libby "Phoenix See ? 
400 Do deb rts......... 1 ae 1 - > Libby 6% 5% — 1,000 Corp .. 1 144 1¢0 
4 4 % Evans Wallower Lead oe 200 ‘Lion oun hon © 4 4 + 100 | Pie Baker, Inc....... 1 10 10% % 400 
4% 1 * 200 | cms Celle Ala fad rt % 9,800 | Ledlaw Groe, Ltd, A ie Fines, Winterfront ee 5 ¥ i100 
- — 150 Pion o Be 134 11,100 
3% = 1,000 *FAIRCHILD AVIAT % 3,700 Lone —_ 1,700 Pi Bowes P (20c) 4 4 4 * 600 
= 1,100 : 2.708 a a. 11300 | Pitte & LE (24). ooo OS T— 5 80 
14% 14% — 725 eA eececes ‘5 “Ee 51 51 —3 75 | Pitts Pl Glass (1.40). 51% 49% 49 % 2,900 
ae ad 500 oF, } ae r e"-1 100 3% 3%— 6,000 *Potrero Sugar ...... 1% 1 12 i 1¢0 
1% 1TH, 1.000 | *Ferro Enamel sabes 3 us us + 1,500 36 36" — 1 S00 eee S aan --- 2 es 8 100 
es 7 r o im... 1 100 
U% %%— 3% 100 | Fist yy AR et 20% + t 2.308 | MARYL’D CAS’LTY. 1% 1 1% + % 100 | Erumier Gold (i2c)-- 1 ti 12 — "4.300 
+. a. — au 1430 | First Nat st ist Ty FS 1 1% + % 3 Pret Mall. Ine (1.40) 33 32 25 
= ° MED delev senses 111 1104%111 —1 90 | *Mayflower Asso aa , Pree > vy '; 4,500 
pS See -------- 3 — 1% 11,900 | MeColl-Front Sa i3 i3y 134 —"" 200 | Pradential Inv pf <6) 83 % RR “am 
%+ % 2400 | Do pf (6)........2: 73 70% 70% — 200 | “McCord Rad gly —Eoe.. SS 200 
% Re | Bere ten Ondine ne 2g — zee | McWilliams me Dredg(i} 19 Fc 19% 19% — “fe | Des p + st ahs tf 8 
i" ww 0 jo, Can,A(k50c) 22 21 21% — 1,600 — hil —~ 2 Se 1 _ OO BW PL ...k...-.s + | 540 
2,800 Do B (k50c) ...... — is 7 6 61 +3 700 BUG BE dn ccc ccc 50 = 47! 474 21 380 
in rol —i $00 | Ford Mot, Ang , ng, = ‘Mem, Nat. Gaa\ikibe ote 3 E E; o5 308 | -Furene Mig ......... 2% 2% 2% & Soo 
Psd cc escs _ 
a 2,800 | Foremost Dairy P if if_ = | = Edison pf (6). On 4 «ga | QUAKER OATS (15).115 115 115 + % 250 
2.4 Matta. ae BSB Bt BS | peumoap su comr yee me 
hy — GENERAL ALLOYS... 2% 2 7 wy Lt See....... 8 ei 8% : 100 
% %— % 400 2¢ 2 ~ 400 | "Rainbow Lam i 4 100 
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Net Net Salesin Net Sales in | Net Sales in 
High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge.1000s. ee Low. Last. Ch’ge.1000s High. Low. Last. Ch’ge.1000s. 
| 4 
sRainbow Lam P, B.. 4 200 | Am Gas & El 5s, 2028 95% 94 ay 198 | Glen Ald Coal 45,65. 73 14% + 1% 192 | NYS E&G 5%s, 196298 98 98 +2 2 
*Reiter-Foster 4 — 300 Do 58, 1953 ..:..... -% 45 | Glidden Co 2 gs, “i935. 1018 101 101% + 162 | Niag Falls P 5s,A,'59.106% 106 106% + \% 9 
or ae a ee ee a: a a err Pe a as a ae tas Be 
mee Managem’ aS m= 1 : = ‘eee 9 | No Am L&P’5s, ‘35. .101% 101 t 
Reynolds Investing . A 1c0 | Am Rad 48. 1947...104% 104 104% 9 Godchaux 8g Sg Ty8."41 "41.193 103 2 | Do 5s, 1936........ 1 101g 100% — % 10 
Hacer ty | Ae ee Ki, | aa oe 4 | Pele tic RY BE Bok 
i 3 i" ~ LO @ Ba crcnce : £2 Jont U 5%s,A,’ — 2y, 
sRoyal ‘ 13° 12% 12 200 | Appal El 5s, °56.. 99 + if 122 | Gra Trunk F,’36. ee 3 1053 1098 - — & 6 | No Ind G&E 6s, "52.96 96 36” 5 if 2 
beroid qd) 29 2s —1 200 Do 6s, A, 2024 ..... 88 sm 5 | Grd Trank W 4s, '50 36 — 7 | No Ind P 8 5s,C,’6672 70 72 + 1% 29 
Smusseks Fitch. Ave. 7 1% — 4 800 Do 5s, 1941 ........ 107 10644 106% — 6 | Gt Nor Pow 5s, 1935.100% 100 —- § 43 0 . SOOR, os = 2 ™% .. 57 
Ryan Consolidated 14 1% «14 — 300 | Ark Pw & L 5s, 1956. 75% 74% 74% —1 64 | Gt W Pw Cal 5s,’46..107 106% 107 —% 16 Do 4%s, E, 1 68 67 67%4— % 20 
Assoc Elec 4%s, -0 8 3 —1 55 | Gulf Ol of P 5s,'37..105% 104% 104% — 1 43 | No Oh PSL 58, '51.100% 99% 1004+ % 48 
SAFETY CH £1) 7 11% 1% — 3,235 | Asoc AP Ke "48. 19% 18% 18% + 2 eee Se, 17... 51068 105 1658 — % 23 | N Ohio T&L 56,A, 8 S +4 15 
—_ : ¢  _ eee + ulf St 58,A,'56. 91 90 Y 46 | No St Pw 4\%s, 1 92% 91% 92% + 81 
St meats Paper .....- 3 3% 3% + 5,700 Do 5s, 1950 ........ 20% 18% 19%, + 142 re Do 5%, 1920....... 92" bo 92” + 1% 23 
Hi RTE _ 120 Do 5s, 1950, reg..... 17% 17% 1 5 1 | HACK WAT 5s,A,’77. we 104% 104% — 10 | Northw El 6s, 1935... 75 7344 73%—1 TT 
watt Creeks Gon “a a : 500 Do 5s, 1968 ........ 1842 19% + 130 Do 5s, 1938 ....... 107% + ¥ 5 | Northw Pw 6s,A,'60. 28 27 - i 6 
Salt Creek Prod 6% 6% _ 500 s, inv ctfs.... 24 + 2 51 | Hall Print 5 80 79” 80 36 | N W Pb Sr 5s,A,’57. 73 70 70 —2 28 
*Schiff (The) t Co a) 31 31 Ol — 100 Do 5igs, 1977 ...... 19% 22 +3 35 | Hood Ru ber Siea,'36. 7 7% 76 —3\% 3 | 
Schulte Real Estate.. % 4- 200 yon 5s, 1950. 64% 6316 64% + 1 13 Do 7s, 1936........ 80 7% 7y%— % 2 | OGDEN GAS 5s, 1945 97 95 9614 +1 44 
— eeeee % 200 | Assoc Tel Co 55,A,’65 96 +1 1 | Houst Guif G 6s,A,'43 82% Sl 81% — 14 9 | Ohio Edison 5s, 1960. 95 1% 169 
Secur Corp gn 2 1 1% + % 200 | Asso Tel U 5%,C,'44§t 15% 15% 15% .. 43 Do 1943, ww. 68 4 17 | Ohio Pow 4%s,D,'56. 103 102% 1020. 76 
Segal Lock & Hd % & . 700 Do 5%s, C,'44, 1154 15 15 — % 23 Moust L&P 58,A,'53. “195 105% 105% + + & 2 Do 58, B, 1952..... 105% 105 4 
Selby Shoe (+1.85) .. 22 22 22 ; 50 Do 68, 1933 .:.... 2 —3 3 Do 4%, D, 1978... .1¢2 102) 102% 13 | Ohio Pub Ser 68,C,’53 00% 8 7; 8 9 
*Selected Ind ....... sit 1% 1%— % 400 Do 6s, 1933, cod... 20 19 19 —3 12 Do 4%, E, 1981... .102% 1014 102. + % 43 | Ohio Pub 8 5s, D, °54 94 31% Ssy, t 1% 53 
og De, all_cts pote 57% STe—1 600 | Assoc T&T 5148,A,'55. 5: 50 —2 31 | *Hud Bay M&S 6s,’35.114 ii 112% + ¥% 50 Do 5%s, E, '61..... 94% 93 94 iy 12 
ies <a 400 | Atlas Plywd 54s, 1943 79 79 79 +3 1 | *Hughes 548,36 98 98 98 +8 1 | Okla Gas & E 5s, ‘50. 95% 94% 9544+ % 6H 
“Shattuck . Den 2 2a t 200 *Hygr Fd Pr 68,A,'49 62 62 62 + % 4 | Do 6s, A, 1940..... 93 91 93 +3 52 
Sherwin. W gene 06) ani, te" Sek — 1% 2,000 a ye ieee “S "& toe Hyd P Ning’ F 50,50. 10g 110% 110% + 1% I | SOagood cn 6n'1sss, 33s” ag" 1 ™ 5 
: 7 » “Ee Bi ccce oe Ag 8 t | *Osg0o 50 _ 
“Shenandoah Corp .. 1% 1% = 200 Bell Tei Can 5s,A,"55.109 108% 109 +" '% 151 | Do Ss, 1951........ Os 105% ise & 5 | Oswego Falls 6s, 1941 62 61% 61% — 1% 1 
Sily K Coal’n(60c)xd 10 10% + % 4,300 jo 38, B, 1907...... 109% 108% 109 “6 ie 
Singer Mie (SM) a0 we eh to? 4 Do 5s, C, 1960...... 110° 109% 109% — % 4 TLL CEN RR ts,'24§ 95% 94 694 — 1% 52 | PAC OST POW 58,'40 96% 96% 96% + 1 3 
‘Smith (AO) ....... prt 23 23 —2 Beth Steel 6s, 1998. . .120 4 Do 4%s, 1994, stpdd 95% 95% 95% + 4 14 | Pac G & E 6s, B, 41.1124 112" 1128 + 1 23 
tone Comp... 3 bis 2,100 | Bing LH & P 5s, 46.100 99% 100. + 5 Do G8, M007 2.2.3... 90 «690 —2 75 Do 5%s, C, °52:.... 108 107 1074 — % 14 
SA Gold & Pl (kidc) 3% 34% 3%— 3'700 | Birm El 4%, wees on 57 | mm North Util 58,’57. "102" 101 101% + 31 De 56, Dy "GB...00005 1 1 06 12 
Sou Cal Ed pf (2) xd 33 33° + 25 | Birm Gas 5s, 1959... 57) 53% 57) + 1 7 60% 59% 60 — % 21 Do 4%s, E, '57 -102% 101% 101% — % 84 
Do pf, A (1%) My 22% 600 | Bos Con Gas 5s,’47..108% 108% 108% + 1 1 7216 72%—1 76 "Do 4%s, F, '60....102%% 1014 102 85 
Do pf, B (1%) 19 19 1 a 1,000 Broad Riv Pw 5s,A,’54 53: on +. 19 67% 68 — 2} 45 Pac Inv 58, A,'48, xw 82 80) — ih 4 
De pf, C (1%) xd.. 17% 17% 17% + "g00 | Buf Gen El 5s, °39. . .108% 108 Ty, 2 a 66% — 1% 7 | Pac Pow & Lt 5s, '55 46% 46 46. — ¢ 83 
gouth Benn Oil (1.20 5 5 5 LA 1.300 Do 5s, A, 1956..... 108% 108% 108% + % 2 94% oa — ¥% B Pac Ww ou 6i48,"43 “3, mw 95 23 ot a ft 49 
ME. dh kane — 8 | Palm — 2 68," + 3 
spon govririas) bs ob Bh BAS | Oa ME th -20ey 104 1 i mts | Bas Gieer pees oe ee’ ee 
y- m. an 3 he | Penn lec 4s, —1 13 
~f A 1% 1% 1%-— 400 | Can Nor Pw 58,A,’53 97 "Oi "86 17 —§ 9 | Penn O E 6s,A,'50,xw 73 7 71% — 1% 16 
, Ind 27% 26% _ 15,500 | *Cap Adm 5s,A,'53,xw 84% Ba > a 4 A, '5 Ie 8 Do 5%s, B, 1959. 68 6444 — 3 5 
Stand Oil, Ky (1) 16% 16 16% .. 7,600 | Carol P&L 5s,'5 5 73 - 44 | Ind Gen Sery be. “aa: 108 1058 § s00i — 1 | Penn OP&L 5i%s, A. A. 103% 102 103% + Z 40 
Stand . Ohio weet 15 1 ist — 1% 1,000 = —~_ 4 a 111 110 14 — < = | end Ba an aig _ : zt Penn Power 5s, 1 106 “F 2 
w @ &...... ~ Sh Se— tl 100 ; - , — Peon P 8 6s, 4-0. 100 108 » — 27 
/ DO B......-+.00.... 3 Y 2 % 200 | Cent Ill 5s,'43. 1 ‘ 7 Ss, A, ‘63....... — 24 13 Do 5s, 1954-D...... 90 - #. 6 
nd Sliver & Lead % %+ & 25,900 | Cent Il P S 58,E,'56 70% 69 + 28. | Ind Pw & L 5s, A, '57 96 ost oe" + % 162 | Penn W & P 5s, 1940.110% 110 110% + 27 
*Starrett Corp... ..... . © .. 100 Do 4%s, F,’67...... 62% 61% 61% — 67 | Interco Pw 68,'48,xwt 314 314 — % 3 Do 4%s, B, 1968....10514 105% 105% — if 8 
ibe ss cnesenes.ce 1 1% 1%-— %& 300 Do 5s, G,’68........ 69 83=««68) - 25 Int'l Pow Sec 78,E,'57 80 80 - 2 10 | People’s G L 4s,B, ‘si 16% 751% 75%4— 1 27 
Steel Co of Can(i-20) 36% 364% .. 25 Do 4%s, H,’81...... 63% 62 ‘ij 6 | Int'l Salt 5s, °47..... 103 102% 102% — % 15 Do 4%, 1935....... 100% 1 + 1 
*Stein (A.)& Co(k25c) 10 10 10 +1 100 Cen Me Pw 5s,D,'55.1024% 101% 102 +1 12 Int'l Sec 5s, '47...... + 1% 15 | Do 6s, C, 1957...... - 8914 391, — 91 
*Stein Gagmotien, Ine 2% 1% 2 os 1,900 S * eee 54 +1 33 Ini 128 5448, A + 1% 3 | Peoples L&P 5s, '79.t 3 2 2%, - 2 
Stinnes (Hugo). 2 2-—- % 100 Cen Pw&L 5s,'56.... 56 54 _ 69 Interst N G 6s,'36, xw. 108% 109% 103% + & 9 | Phila Elec Co 5s, 3. 112% 1124, 1190 + y 9 
*Stutz Motor Car... 3% 3 3 — & 1,300 | Cen Ohio L&P5s,A,'5075 70 70 — 4 4 | Interstate Pw 5s, 2% 59 | Phila El Pw 5is, '72.109 10844 108%, .. 23 
Serge APE ab aba | Gk eee Oy Be Sy) ea is ae ee ag | Fame mee are a a yy 
nves' — - ,D,"56.. + c "57. f 
. pf be ekaiend 41 t 100 es ,'54, 4. 40 —1 158 Do 4%s, F, '58..... 2M sou 52% + 24 57 Phila Sure W Se 50.104 104 io4 bn : 
*Sunday Oil (r)..... 1% 1% 1%+ %& 2,700 P& . 47 47 — 52 Inv Co A 5s, A,’47,xw 84 4 in 1 Pied Nor Ry 5s,A,'54 91 te — % 24 
Swan Finch Oil...... 3 ‘ 100 | Chi Dis El 4 A,'70 89% 88 _ 69 Ia-Neh L&P 58, A,’57 84% 83 83%— % 25 Pitts Coal 6s, 1949. - 388 100 103 +3 33 
Swift Intl (2).......: 31% 30% 31... 200 Do 5%s, 1935....... 94% 94% —1 2 Dom, B, °G....... 84 sail 84 +1 7 | Pitts Steel 6s, 1948. > 4 2 
Swift & Co (50)..... 18% 17% 17%— % 18,700 | Ch-J R&U St5s,'40.105 105 1 ' 1 | Iowa P&L 4%s, A,’58 94 6 —1 9 | Poor & Co 6s, 193 Ht 91% 91% + # 3 
Chi Rys 5s,'27, ctfs.t 574% 54 + 3 17 Iowa Pub Sy 58, 1957 81% Fi 78 —3 35 | Portland G&C 5s “ 86 — 3% 22 
TAGGART CORP.... 1% 1% 1%— % 100 | Oinn St Ry 5273. 73 73 — 2 Potomac Edi 5s, 2,°56 99° 97% 97% — & 39 
Tastyeast, Inc A..... 1 1 i—-% 2 Do 6s, B,’55........ % TT, TI%+ 1 JACKSONVILLE GAS Do 4%s, "61 9 = 6 
Technicolor, Inc...... 12% 13%— % 15,600 | Cities Service 5s,'50..50 47 48% —1 467 194s 42% 38% 41 +1% 106 | Pow C Can Fig B88 78, 78% 78% — P 
*Teck Hughes (60c). 6% 6% — _% 10,200 Do 5s, 1966........ | 48 48 —1 S| ain eins” Pow Corp N ¥ Biss “aT 634% 624% 6314 4 ri 19 
yy i Og og Oe Oe eee A ee MO OS 
“. s | ’. , és 8 gD | i t f 
a a a a en eee ek: a ea et ee a ae a ee er a or 
Ftrate-L DLPS (ide) 18 14 1% 3 008 ' lev EI ium ‘Ss,"39. 107% 107% 107% 48 | Jones & Laugh 58,'39.107% 107 107% + % de et a | ed ae ie | = 
ri-Cont Corp war... + ’ Se 8, Seer _ D s D. 1973... 
Tubize Chatil Corp... 8 7% 7%— % '700| Do 5s, B’6l........ iio io + B | SOR Oe By. ee ms , a a bd. ae 1 i E ¢ ia 
*Tung-Sol Lamp..... 4% 416 4%— % 100 | Comwith Ed 5s,A,’53.107% 107 1 be 29 P&l, 62. A°65.100 10044 1004 i} 1 Do 4s. F. 1981. H ¢ 44 
De ef @y......... a 2 2 +1 100 Do 5s, B,’54....... 107% 107% + S| Sens 03,8 ie57-”. os” eet eet on De 6s’ G’ +1 93 
*UN AMER INVEST 22% 22 22 +1% 300/ Do MOS Dust. 21): loz 101% 102% + 36 | wane Pow Ss, A. i0i7 78 74 78334 $8 | Do 64s, H, “i063 + 2 29 
Un E L&P pf Mo(7).106% 106% 106% + 9% 60 | Do 4ige, E.'60......102 102% + =~ way UE oes Bt mK S 3 | Pio bs, ‘De 1007 % — 2 3 
° Gina of Cam 4% * 200 | Do 4s, F,’81........ 3 93% + 14 | Do be H. ‘1061... 63% 62% 62% 14 | Pub Sve NJ tee) etfs. ut 11084 116% : 5 
i ge ee Fe eee ee St Be et, as $5 | _Do 5s, I, 1969... ... 634 61" 61 —i% 10 | Pub Sv Sub 5%s,A,'49 -/ 9 
*Unit F (ké0c) 11° 10% 11_—=—.;s. 500 | Some? Dwar tes? St 53 ae a8 Kimberly ook Ss.A.'43 97% 97 97% + 1% 16 | Pug 8 Fal 5 vA,49 33 &3 Bm 
Unit Corp war....... 1 15 — 700 | Lap B, "54.112% 112% 1124 + 1 45 Coke5ds,’ 94 94%-— &% 39 Do 5s, C, 1950..... - Poe 55 
(| Unit Dry Decks... a a 1,400 en oo ior iord + 4 99% 99% . 38 Do ais, D. 1950... 47% 48% 45% — 1% 72 
Unit Founders........ é = 5,900 | B®, Ss D,'@2....... 1 109% 1 + % 2 , 102% 102% — \ il UEB PW 5s, A, °68.101% 101 101 @ 
Unit Gas Corp....... 2% 214 — 4,500 Riv P 58,A,’52.105 1034105 + 1 80 100% 100% 21 | Ga G&E Sis" A” 52. B3if, 82%, 83% + 2 3 
BO PE. wc cccccccccce we. 40 _ i ae Cont ao malt, 4i4s,'54.110 110 110 + % 1 E , A, : . : 
occcvccccoese Cc Gas, El L e an ’ Se 
: Unit Lt & Pw, A 3% 2% 3 — 5,200 “04e, 1085 ..-..-.- 102 / 15 67 70 +4 38 mals uM = a ww ™ 3a aa of if s 
Unit moi 7 lasses, Ltd... 4 . ies "600 Do Aist: 1935, sta. 102 102 — 3 | 83% 84% 30 Do 6s, A, "45. aoa: t 36 1% 7 
Unit. Shoe. Meh (15): 67% as ig - 4 os Balto Sie H. "10. 10 soa sory 25 | HE Oe: i ee ‘110 110% if =3 4 
U 8 El Pw (w w). 4 %  -e De 5s, 19 30.2 ado 110° 110 + 4 oo Kans, Star Gas Ss.'42. mi or 8 97% + f 14 | Ryerson&Son 5s, '43.101% 101 101% + % 16 
O WEP... cccccccecs = « A,'43t 4 48% 49 + : 4 _ , . P , 
ou 8 Finishing... 2 1K 1% — is 600 a Gas Ut, a he 9% i ° ms sf | Los Ang See 5s,’61. 103 By 10348 + y 35 Py OR 4168, bt a 200% seh + # . 
PRT TT _ | Cons ." j ¢ , 7 ¢ 
U 8 Foil Co, B (60c). 138% 12% 13 — 1,200 Do |g ey a 24 | 107% 107% + 1% 2 | San _= 50,868 e. }- 88 wot +: 19 
* US & Int Sec..... 1% 14% 1%- 100 | Cont G&EI 5s,A,’ 209 . i ie | 3 | Schulte E 6s,'35, 10” 10 10 10" + " 
U 'S Rubber Reclaim. 1% 1 14 — 300 | t Ol 5\%s, ‘1837. 13 — se +5 8 | "De ts, 8 ss... % 10 + & 1 
er ne ah . “iis: 4 4 a aa) ve 4 19: 102% 102% .. i Seripps (EW) 5%s,'43 BD 87 + 2 2 
eUnit Wall Paper.... 3 3a _ % * o>, cv. a | Do 4%s, C, i96i: Toa” ion” on” 4 49 | Seattle Lt Co 58,49.. 33 31 31% .. 51 
Utah ere tac 1% 1%— 1,900 | Crucible Steel 5s, i 73 | MANITOBA Pw 5%s, “he ss, *n Goes. ~~. gai, o2%, 928 + 4 
tah P & L pf....... 20, 19% 20 + 50 | Cudahy Pack 5s, 13 | aerate lt 64% 62% 63%+ ¥ 31 Do 5s, C, '1970....:102% 101. 101% — 29 
a cS more 1% «1 1% + Do as. 1937 42 | niasg Gas 5s, 1955... | 96 2 96 fa 23! _Do 4%s, D, 1970. 2 ine 26 
var e si Serre : : 3% “ss DO} Cumb C P&L 4%s,'56 oni 28 Do 548, 1946.......102 1008, 100% — % li Sheff Steel ds, 1948-103% 100 100 103% + 3% 21 
Miveseseedise ea . McCord Rad 1943. 65% 6 51 14 9 Sheridan, Wyo 6s, 46 — 1% 2 
se escecrcccees 9 9 9 wa 1 +4 DALLAS P & LT 6s, | Mem P&L 5s, y § 1948 Sait 4 got t Y 8 Sou Car Pw 5s, '57.. 76 15 7% + & 22 
out Eaaities ES 2% 2% 2% % Ee Peers ‘ 11 r { , an S Ea P&L 6s,A,2025. 71% 70% 71 aa 67 
: 1 | Met Edison 4s, ic,’71. 88%, 86 88:4 2% 19 | Sou Cal Edis bs, '39..107% 107% 107 27 
VENEZ MEX OIL... 1% 1% 1% 31 | pale Sia et kab oe” ee ee |= | Do Se, 1951 ........106 108% 105% — 46 
*Venezuela Petroleum % % EI | Midid V R R 5s, 1943 70 aoe 69% ¢ 19 od my bow} teens = = 105% — 21 
? PO GB, BBOR cocccce 5 
WACO AIRCRAFT... 15 164 — 1% at ,| = ae a Mant 3 | Sou Cal Gas 4446, "61. 96% 96 "9615- Gi 
Wahl Co Me “ig “WR & | pow its coai 7? Oo HF 3 Do 58, 1957 ....... 104 9 
g 26 e+ fh 30 | Do se B ; 6] pom wmcoat 7 7 we 5 | Do Sus. B. 1952. 105 105% 105% t t 1 
) - 38° 35% 37% — SOD ge 6YS, = 3 | _Do 5s, 1935, co d.t 7 % 24 hin ly, eae a 17 
ae = a 15% 153 - y+ Dix Gulf G A 31 sat re 3} | Milwauk G Lt 4348,67.105% 105 10: ¢ 1% 2) on reer of Cal 95% + 3% 
Duke Pwr 4%, . Minn Gas Lt 43s,’ 2 + 3% | «b> nem 32° ee 15 
87 “« Minn Gen El &5,'34..101% 10144 101% — % 32 a oo car 104 ior 107% — % 1 
West Cartridge pi (6) 87 % E UTIL, ASSO 5s,’35.100% 100 5 | Minn P&L 4%s, 1978. 74% 7414 74%, 9 Sou Ind Ry 4s, = 4 12 
c 3% 3% 3%— 200 | E Utm Inv5s, A. '54.¥ ww 21 + 17 Do 5s, 1958........ 83% 824 82% — iy g | Sou Nat Gas és, ae. - 2% 72 12% 37 
(R Bais El Bos’ 5é,"24. 100 soot 3 6 | Mics Power 60, i055. 65" 61% 61° — % 108 | ¢,D0 68, 1944. st...” 1% 714 — 1% id 
13% 13%— % 100 | Do Se, 1935........ 102% 102 35 | Miss Pat. Se, 1957... 67% 65% 66 —1% 6s | Siwest Asso T5s,A,'6i 60 ~ & A 
- 16 15 16 2 400 El Pw&L 5s, 2030.. an & 270 Miss ver F C 6s, . ? S’west G&E 5s, A,’57. 91 89% 90% + ¢ 42 
1c) 3% 3 = % 1 5s, "30. : & 4 1944, w W......... 98% 98% 98%4 ¥ 3 0 5s, B. 1957..... 90% + 13 
Wright Harg (155c). 9% %% %%— % 11,000 | &) Paso NG 6%s @ + % if River Pw 5s,'51.107. 107.107... 7 | Swot Lee GAs. CO 60% — 344 45 
' | Emp Dis El 5s, se  §e 88% 68% — Mo P&L y S'we + 27 
YOUNG S&T pf.... 42. 42 42 —2 20 | Emp O&R 54s,'42 i 65° —1 co | Mo Pee Secon ar we te H+ 1 21 | Stwest P&L 6s, A,2032 58 oe 
*Yukon Gold ........ th 6%) Oth + te (1,900 | EOP Diente 85,67... .1008 100% 100%— \ 7| Men WEP 3. amy ara a a7 | Siwest aa am ge Be re 2 
’ o | ey & 20 
Dividend rates in dollars based on last quarterly | gps MORSE 5s,’42 6% i 8 one ,A,51. 108 1084 108% _ % 22 Stand G &E 6a.'35.c oe 01% J aft 329 
semi-annual payment. +Partly extra. tPlus 4% in Fed Wat Sv 5s,’ "54 115 Munson 8 8 31937 7 108% : id ° oe, Me Si sede sks -s 89% 89% — 2% 386 
stock. aPayable in cash oe om. pare _ F’stone Cot Re $3: 102% 101 ry is 38 6%s, — % pe = = poe eele ta f- 56 —4 169 
tock. fPlus 5% in_ stoc gPlus in stoc , P © 6s, 1966........ 544 — 4 R4 
hPayable in scrip. {Plus 8% in stock. kPaid this Firestone TAR 50.2. 63 SH ake | MERAAC 00 Se A.'07-108h 208% 108% — 2 50 | Stand Inv 5s, Si,xw.78 "w+ 1 2 
year—no regular rate. mAccumulated dividends Fla Pow 5%s, i "19 72% = 6914 — 3 15 Nat P&l Pay 73 70 71 a of on Do 5%s, 1939...... 7 77 77 - & 1 
paid this year. noPlus 10% in stock. pPaid last Do 50, B, 2030... ast eit ais 23 go | Stand F & 1. Gs, 1957. 564 Sim S2%— 3% 128 
year—no regular rate. rCompanies reported in re- | Gapy E & G 5s,A,'34 56% 54 54% + 101 | Nat Pb’ Sv’ 5s,’78,cod? 10: A 1 «=| Stand Fel Sus. A '43.+ 24% Oa 104) A 
Seivership. *Stocks fully listed on the Curp Ex- | GARY E & G 58,408 00% ou oat + Netenchs Por dite tn doe 10st 108% «th 23 | Sun Oil 5%s, 1939..:.105 104% 104% + i, 18 
} ba —— are dealt in as unlisted issues. a aa. 91: oot ar dg 21 D a 1 1 4, 100" esi g * — moun an bs, °40 we str] tt + at R 
xEx dividen Do 68, B, 1941..... 89% 88% 28% — 6 | Neisner Bro 68, 1948. 794, 77% 79% + 14 5 | "atenal C Bris : 
DOMESTIC BONDS Gen Bronze 63, 1940.. 7 ri 716% — 1 10 | Nevada-Cal El 5s, '56 8 % Te 7G at | BO Sie, 1800...... i heel im\ os 
' Net Sales! Gen Mot Accep 5s,'35.102% 102% 102% — of | New Am Gas 5s, ‘48-1014 100%,.101 % 13 | Swift & Co 5s, 1940. .104" 103% 103% ; 34 
- Do 58, 1936 ....... 104% 104% 104% — : New Eng G&E 5s, '47 58 56% — 14 43 Do & + ; 
High. Low. Last. hey 2 10008. | Gen Pub Sve Sa, 1953 80% 80% 80% — 1 1 ia” ae gadliees 58% 574 57m + % 54 | syracuse Lt Sis, 'S4..107% ior wm ¢ 7 
ALA PW 5s. A, 1946. 89 ae + zt | Gea Pub U CRA, “ue Ss i A + 4M 18 wee 5s, Bon da<s 58% 56% 56%— % 99 | - 7” . 
Do Ss, 1951 ........ Seine © ww. + ew « Pow 58, '48 67% 65% 654% — 2% 66 = 
Do 44s, 1967 ...... Tou aot: 47 Do 6s, 1938, xw.... 96 96 96 . 16 Do ase 67%, — 412 67 Teun Pub Sv be. 1970, un” h0%, a 
Do Se, 1956 ........ 14 | Gen Rayon, Ltd 6s,A, NY & West Lt 5s,'54.105% 105% 105% — &% 1 | *T "48 — % ‘ 
ate ........ 25 * ~~ palace tiarshe a 53 52 53 — 1% 1 | N Y¥ Cent El 5%s, 50 774 77° 774 + 34 5 | wesae El Be te, 1900. 810 mi” mi : 
Aluminum Co 5s. iba. 108 103 a 5} | Gen Vena 6s, 1937. . . 54 5% 54+ & 1 New Ori PS yas, "35 63-54% 35 913 | Senne Gas Ut 6s “518° 15 is? it % 
Aluminum. . -— © Gen Wat Wks, Gas , A, 1949..... 42 39: 40% + 4 3 ' 5 
Am & Con 5s, 1943.. Bog = -1 6 , A, 1943.... 61 60 +2 ee | Wa West Lt 45,2006100% 100% 1000 + G0 *3 | Taxa F 4, h, Se, [37.100 18, es SSS 
Am Comet LF ous. hoe oa 2 Ga Pow £ it Se, “i "78 59% 57% 58 # 1 2 NY rasORR 4 35-101 ior 101% -— % 7 Do 6s, A, 2022..... 82 82 Hs - 2% 1 
a» <ogel ‘ower , .. 93 921, 93%+1 161 | *Thermoid 6s, "37, — 4% 4 
am El Pw x Ae t wai ig 11 285 / Gillette Saf Raz 5s,’40. 0.102% 102 102 102i¢ + & 14 8 "80 834% 846+ % 123 ' Tide Water 5s, A. “7. 14% 72% 3° - iy 16 
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Transactions on the New York Curb Exchange—Continued 











High. Low. Last. Ch’ ge-10008, High. Low. Last On'ge 1000s. Net Sales in Net Sales 5 
F - . le . 8s 
Tem chy T'5iss 103% 103% 103% — % 00 | Wash BABI Co 4s,'51 $8 9 98 + 2% 18 | Do 5i%s, 1955 ra . as > we" N High. Low. Last. Ch’ge. 10008. 
g . as t Sa Pe en . ee — 6 | = . , 
A, 1952 ... .. 48% 48 48%+ % 86 West Penn 5s, . rt 69% 69% — ‘. 7 Danzig Pt@W 6%8,'52 69 68% 69 +1 12 | 1953 ea eo 80% 80% 80%— % 2 
. y P | she 7 
Sahat? se seh 474 46% 4014 — 31 a | wee Pa Pw do." a8 F = +3 » ERCOLE MARELLI a | PARANA ST 7s, °58 12 10% 12 + 1% 35 
Vv + 1 2 West N .)> © 2 ae Bam oe * we 7 7 — P edm’t El 6%s.A,’ 7 a : 35 
Union Elec 4% 106 105 105% + 11 | West 0 GaEsy, ass $5 85 PH : : m, Eure El 6%, 1965.xw 90% 90 90 Po. ; | Pomeran El ee 2. 34%, 3444 54% “he 7 
union Gulf 5s. (i860 “Tost, 1087 105% + 3 | Westvaco Ch Sigs,'37.103i4 10344 103% 3 Main 79,C,'61". 44% 41 41% — 4% 11 | Prussia Elec 65, 1954 48%) 47% 4714 — 414 7 
Inlted El N J' 4s, '49.107%4 1064 107° + 1 Se eS a a 2 | FARMERS NAT M RIO DE JAN 6%5,'59 15% 14% 15. 6 
United L & P sis, 59. 80 + 12 | Wine PAL Se, E, '56.. 77% 712 71% + % +4 Ss Pree 57% ts, 57% + 1% , | Babr Gas 6%s,A,'53. 45% 44% «45% + % 23 
De , Re F eons pi 45% 45 =} “4 58 oe” oan aT i : Finland Ind Bk 7s. "44.100% 4.100% — & 2 a yg oy 4 34 34 34+ %& 1 
ns 1 + ees ; 68,'61 | Do 5%, 1921, cod 34 ; 
mR, “ainys bids 52 oA 8344 53 ” " 4 Wise Pub Sv 6s,A,’52 97% “ 97% + 5 sou 83% + 1% 58 | Do oifs mm. s 3 34 3% 5 23 
» a . 4 - 32 | YADKIN R P 55, ° GERM_CON MUN 6s 0 Gs, 1919, cod. 3% 2% 3 30 
Do 68, A. 1973...... eo 2 -8 25 a "6 Os + 4 es ° 
UG aber fa, i856. 101, 100y 101! 5 | York Rys 5s, ‘37..... oo oak wa | pote ‘aie: A i ' " 70 | SAAR BASIN CON 
1 Rises 01% + 11 esfuerel 68, "53, x w 42 40% 7 oir a. ia 40% 135% 140% +14% 3 
Do 6%s. 193 98% 98 17 FOREIGN BONDS. | Guan A,’ - 2 Sante Fe 7s, 1945.... 37 37 37 + 
Bo is 183 gee Sag 8 | taWest’ GsA.S8 20. 207 20 4 35 | Santinge 7s, 1949... 10 by ae 2 
s, 1938...... 2% 92% + 1 N 70, 1 ....31 2% 3 +3 | HAMBU ; sia 2 6 bee aie eee cot 9% 9% .. ( 
Do 64s, 19 93" 93 Pins 3 | Bogota M B 7s, 1947, a % =—« ST | RAMBISAUR Suess sik fin sh ¢ | Saxon Pub Whs 6s,°37 52 48” 52” + 3 
Da Bis, 1940 92 91% 91%— % 1 TM WE eck raceaee 2 23 «23~~—CO«W 1 | Hanover 7s, 1936..... 3142 30% 30% + 4 aa my a ee a 4 
Utah P&L 6s, A, 2022. 56 52 — 4% 20 | Buenos A 7s, '52, st. 44 41 41 — 4 56 | Hanover Prov 6%s,'49 33% 33% 33 26 Do 48, 1946, stpd.. 34 «34 1 4 
Been Gt be os,D,56.104 103% 104 + 1 11 Do 7%s, 1947, st.... 44% 44 44 — % 85 : 7 ™ $ | TERNI SOc 63 
Do 5s, E, 1952. ....103% 103% 103% .. 3 , SC eA SK Kt 1 
ISARCO HYD 7s, '52 76% 75% 76% Tietz 742, '46, xw 32" 32” — 98 4 
VA E & PW 55,A,"55.102% 102% 102% + % 43 Sees Gee ok se ane ait aie — 16 | Isotta-Frae 76,42, xw 75) 74) 74, — 1% 5 | eee me 8. oo. ~~ . 
A,’ 55. my _A,’ 4 Be I} » 
Va Fob Ser 2. 86. 83 82 g - ™ 32 2% B. 1951..’... Sa seh see — 3 7 | eer Gs OE Oe 29 1 e. P ag ane 69 6 69 +4 33 
‘-y* esate ‘en , J 45. 
Do Ss, B, '50....... Tl 70% 70% .. os | Chile Mig Bx 6s, + Bi 3° 3 — 2 2 Lima City 6%, 1958. 7% ™% T%— % 1 “Se ene ist” “2. oe ant o 52 
; Col Ag M B 78,'34-'47 25 25 25 — 1 | MARANHAO STATE snemeies tit te Gten 0 — 7" Ss ” 
WALDORF-AS 7s, "St 10% 10% 10% 4 | Coms & P Bk 518,37 50 48% 49% + 1 34 1958. . 15% 15 15 VAMMA WE 549.01 81 80% 80% — 1% 3 | 
Do 7s, cod... 2. 1 10 92 | Cuban Tel 7%s,A,"41. 80% 72° 79 —1 9 | Medellin 7s, 1951.... 12% 12 Es : §Negotiability impaired by maturity.  *Bonds 
Ward taking is i308 10344 163 103 + i a | s | Mendoza 714s, 195i... tol a 2 | fully lated on the Curb Exchange; others are deals 
Gas 39 DANISH MUN 5s,’53 82 80 82 + % . Do 48, 1981, stpd... 37% 36% 36% — i% 2 | —— issues. ‘tCompanies reported in, 





Transactions on Out-of-Town Markets—Continued 















































Montreal Montreal Toronto Toronto Toronto B 
Continued from Page 1012. CURB MARKET. STOCK EXCHANGE. CURB EXCHANGE assem 
| from p mem PA rorenn s , MINING DIVISION. STOCK EXCHANGE. 
STOCKS. Sales. High. ry _ Sales. High Low. Last. | Sales —— Last ? — ar 
STOCK EXCHANGE. 500 MeV-Grah.. .54% . 300 Map L Mill 70, ‘50 50 300 Cr Do cs k = am tow.heat, | SS ew er | 
Sales. High.Low.Last.| 1,350 SanAntoG..5.20 4. 4. 80 38 Do pf. g | ee Pam OH 8. ty atu | ives Teome Ged ae a6 “as tee 2S & 
Den... 3 “ > mp Oil.... 1 14% 14% | 17,050 Thoms Cad .4 205 Am Pneu... 2 
O% 9% 10% | 00 Sher- Gord..1.00 .98 1.00 1,540 Mas-Marris it 4% 4%| 14,134 Inter P % 28 1 e 
10 Woods Mig. 40" 40 49,330 Stade Rou. 42% 36 .38 10 Mon K ator Pet. | “ee pewepeee. ‘51% ‘30 ‘bo | M44 Am T a 117 119% 114% 
M on Knit.. 70” 70 479 McC Fr Oil 13 13% 13 400 T : 60 Am W i 
BANKS. 19,630 SullivanCon 5549 50 is Mocre Cor. 16 18% 16 35 Do pf me S| wit 2» nas 50 Do pie... aie ane ore 
13 Gan Nat..137 137 137 of te file Blea se Be &----ts. ls” ue 90 Super Pei.. 2433 22% 22% | 11/950 Wain West 79 68 “71 285 Amosk Mit.. “6% 6 Gig 
34 Commerce. i) iss is STOCKS. 55 Muir Cafe. 1 1 1 ayers pt. 40% 40K 40% | , tine) Wayside. “20 10 12 “A Atlas Gap... wt ie ae 
a SN MINING D ayside.. .20 .10 .12 as Corp.. 10% 10% 10% 
2 Nova, Se....260 256 260 | 3,715 Abit Pr&P.1.75 1.35 1.50 when Py te IVISION 32,305 Wh Eagle.. .27 24.24% 10 Bigelow Sand 26” 26” 26” 
eased 10 Do 6% cum — .- oe STOCKS. 12,800 Wilt-Cough 12 -10 191 Bos & Alb..140 139 138% 
— so pete /diay  %% %%| ML PageH Tub 71 694 00% Sales. High.Low.Last.| ° 55 Wright-Has8.70 9.23 9125 “1B a MAB som ht 
one “— ee 39. 48% 46 46% pee 6 6 6 750 Press Met é is” is i 14,880 Acme Oil.. .24 .22% .23 UNLISTED QUOTATIONS. 12 Do B st = 13 13” is” 
9.000 Ment Tram 375 Br&DisVa..1.50 1.30 1.30 115 Simpson pf. 68 66% 68 1,250 Ajax Oil..1.11 1.08 1.10 | 30,610 Aldermac.. .21 .20  .21 10 DoCS... 13 1 8 
A,58,'55 80 80 80 220 Br Cp Can. 9% 9 9 oe lr lr fal 2,750 Alb Pac... 13 12 .13 4,000 Assoc Oll.. -21. 119% .19%| 300 Bown ce br ine 10% 11% 
. haan taeeeane 405 Do pf... a one Stasi Canad 38% 35% 354% | 800 Algoma ... 13 10 10 4,000 Baltac ... .05% 105 .05 Brown Co pf 15% 14 15 
an Malt... 33% 3 130 Do 37° 37 37 1,982 Ang-Huron.3.80 3.75 3.75 2,500 Brett Tr... .05% .05% .05 20 Calumet & H 4% 4% 4% 
STOCKS. $F Bud Br 3% 9% 9% err taic 1 1 3,600 Ashley .... .76 .75  .75 100 BwaMcKu. 1. 00, 1.00 1. “00” 57 Chi June pf.100% = = 
Sales. High. Low. Last. an Lt & P 22% 22% 22% 650 Traymore.. 65 60 60 | 86,000 Bagamac.. .11% 11 . 15,700 Can Kirk. . 06% .06% 257 Cities Serv.. 2% 2 
anes ti : r 5 CiNeGenAd .35. .35. .35 53 Tw Cy Rap 5% 4 4% 18800 B C.. .115% ot ll 11.900 Cent Mani y?* “08 6% 710 Cop Range 4% rw 4% 
230 AssoBrca pt 8 2% 2%) «888 Cone Paper Mh FP ast | lf eee sas te te | LSS Base’ Met1.33 1:20 1:20 | 4000 Church H.. O11 106 106 a Dee ake oe 
. A... nion Gas. 4 : 100 Coast Cop.4. J 85 
4,380 asso Ona’ .20” 20” .20 een eee cs om) fee 31 35 368 | 18-797 Big Mo... Et 2s ‘21 | 3,900 Dain Oil. 35 32 "32 135 B Mees Ry. 1” ee 
Ea a Ss i a a P Sih | 1.796 Do ‘pf... 16 15% 15% | 71,516 Bobjo.... 38 at 49 1,100 East Crest. .14 14 .14 os ee : 
40 Beld- Cor pf.02 102 102 130 Price ‘Bros. we 1% * 5WCanF pf 56 56 56 1'759 Bradian 3:15 3. is dl ae is $3 De ad 134 19% 12h 
es oat ce Bros.. 4 "| 315 Weston, Lid 37% 37 37% | 13,6584Brah 05 9:18, | 2.710 Home. OM3.28 35 East 3” ate tee 
ae ai) | eee pene eer es ass” | Saas RX. 110” To 200, | feel Hud Bay. -.14.20 "13.50 "i300 yf eR 
eten Debs 3 = 100 Winn Elec. 2% 2% 2%| 68,700 Buff Can: a 1-09 5,650 Kirk Town .29  .28 150 Emp Grp... 10% 10% "10% 
Can For In 24 24 24 20 Do pf.... 10% 10% 10%| 5.975 Buff Ank..2. 88 09% | 50,500 Lake Mar. 10% [08 “08 232 First Ne seat cere om 
7 CanVickpf 5 5 5 Toronto 5 United Stl. 5% 5 5 S910 Calg & Hd. 85 73. 8s “ieee eat te ity! 786 Gen Cap. aig aig aie : 
ee a STOCK EXCHANGE. Pa... re BY - Calmont Oi 08 07% .08 | 99,400 MeLeod Oli 105% 105 105%| 1163 Gen Elec 21% 195% 20 
a b e r ‘ : ‘ io spec 12% 12% 
77) Coss ts Br 9 % . Sales. mists h. Low. Las 2 oe 2 i5'385 bet pa o:*-3 1.00 1.40 a Joo i. tes 132 Gillette Raz 108 10% 10% 
aid Coss Ex B 2% gh. Low. Last. 33 Imperial ..171 170 170 | 25585 Cast-Treth. 56 .52 54%) 35,525 Park Hill, | 5 Hygerade Syl. 23) 23° 23 
ee eet Set asm 230 | Pie ADE ESP Lee 1. 30 1.50 9 Montreal ..191 191 191 gf lg RR 2'900 Pend Orel. 74 72 .73°| ising ee of Se 
165 Dom. Stores 704 20 ™m 62 Royal "340% 148 148 | 242-950 Chivouge, 144 13% 1834 | 17/000 Pore Crwn, 05, 04% (04% G0 Isle Royal... 1% 144 ti i 
495 DomTar&Ch 2 2 Royal .....149% 148 148 |" 6:75 Clericy ... 08 07 .07%| °”*402 Robb Mont 07% .06 | 413 Kenne Cop. 23” 20% 2it¢ ( 
ae We ae ae D.. 23 20% 21 
So Ene Bi, A. 132 13% 13 6% LOAN AND TRUST 7 00 Conlaeas’'2.03 200 290 | 108 $00 Stndacona. 40-36 384 14 Lib MeNaL. 8% 5% Shh 
60 Fraser Co.. a a 119% 36 Can Perm. .130 125 125 1,565 pm 2 2 2 51,100 Sud Mines. . ‘08 .08% 150 Me Cent 8 7 8 
an terete. ." 6 6 SHuraEr Mt 76% 76% 76% 9:000 Dome ‘Min. 44.75 42.75 43; 8,300 Wood Kirk -14% 13.13 in a a oe 
675 Home Oil..1.30 1.20 1.20 31 5 HurGer Mt 76% 76% 76% | 000 Eidernde 238 28 223” | Summary for week ‘ended June 265 Nash i% 18% it 
15,001 Imp Oil... 15% 14% 14% 1p Tor Gens 11s iis | 2885 Faleond ...365 3:50 3.51 | 2 1994. SNE Tel... (95 94” ant 
148i ImpTobGan, 10% 10% 10% = 25% 25% 87 Tor Mtg...110 109 109 | 81,860 God’sLake.1.75 1.56 1. ae eacenennes {st NY NH @ H 16% 15% 15% 
525 Int Paints,A 4 3 44 ame _— 2 Dis 8% CURB EXCHANGE 29,900 Goldale wes 118 : <= 4 e 100 Nip — adie The Tie 
2,923 Inter Pet... 30% 27 27 — 17 1 1 P 200 Go 25 125. Philadelphia io Bute soc ge ase 
835 MelchDist,A 15” 12% 12 300 B C Pack.. M6 mm succes. 3,200 Goodfish . “21 tat P TS Old cool RR109%4 108 109% 
DoB.... 7 6 es = De yt... “4 3 13% | Sales. High. — 75,050 j , ee STOCKS. soe ad Ga ee ee ee 
4 74 d d om .85c .8% 
223 Mitchell * # ; ae i 71 Bldg Pr, A. 22, 22. 22 10 | ee A. : 2 wees . hy, 61 .50 5 Sales. High. Low. Last. 313 Pac Mills 26 25 a 
oe nein Ms : 50 Burt, F . 324 31% 32% -® 2 op a ee a 300 Algo Cns pf % % % 1,001 Penn R R 32% 29% 30% 
1,175 Rog-Maj, A 8 8% 8%! 7 as Can Gem. = 8% 7* ag 2, 978 Brew Corp. 7% ah 7, . d ins BellTPe att: na” 113” = Prov ‘a, Ww 135 35 se 
5 Thrift Sirs. 10. 10” 10° | "993 vee 628 Do pf.... 30 16,100 Gunnar G..1.79 1.64 1. in. 1% 1% 
Do pf.... 46 40% 43% pf. on" 21% . . . 200Budd, EG M 6 6 6% 65 Quincy Min. 1% 1% 1% 
25 Do pf.... 23% 23% 23%| 9 ; 860 Can Bud Br 9% 27,975 Hal- 21 ‘ % sin 
Coat. 1 Oe ee r 9% 9% 9%| 2 : te ae 00 Do pf.... 30% 3 100 Reece But H 11% 11% 11% 
as un Dis Can a2 4530 150 a6 Can Canter by nm ¢ 1,140 Can Vinee. M32) 38 65,129 Harker... -11% 10 11 100 Cambria Ir 41 30% 208 D Warren 12% 12% 12% 
202 Walk-GaW. 37% 35% 35%4| 'y, Do tet pt. ™% 7%| j20Gan Marcon 2° 2” -2”| 22,600 7 14 14 135 Fire As Ph 480) 2 “30 Spenc ‘Trask. 16 16° 16 
oe Wan-GAw. 3% i ist 104 Do ist pf. 86 84 84 ae Gan Wine B 2° 2° | 37/220 HoweyGoid.i35 129 130° 60 Gen Rt etfs 1st 4 anit | 38 Spenc Trask. 16 16° 36 
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Here’s the latest word from 
Science on incredasin g 


Vim and Energy...quickly! 


CAMELS 


Costlier 


Tobaccos 
never get on 


your Nerves 


THE ANNALIST 


* 


Friday, June 29, 1934 


—and then he Smoked a Camel! 


ENERGY “ 


Today we call attention again to impor- 
tant facts which were presented in a re- 
cent item in this paper. 

Perhaps you overlooked it. We repeat: 

You can release new vigor, when tired, by 
smoking a Camel. 

This comes from the “energizing effect” 
in Camels as recently confirmed and de- 
scribed by a famous New York scientific 
laboratory. Everyone gets fatigued...cross 
...down in the dumps...when his energy 


is used up. But the way to turn on more 
energy has now been pointed out, by 
actual Camel smokers who tell of their 
own experiences. And by up-to-date re- 
search made in the laboratories of science. 

And so—“get a lift with a Camel!” Any 
time you want to enjoy yourself or restore 
yourself. Steady smoking need not concern 
Camel smokers, since the finer, MORE EX- 
PENSIVE TOBACCOS in Camels never get 
on your nerves, 


Camels are made from finer, MORE EXPENSIVE TOBACCOS 
— Turkish and Domestic — than any other popular brand. 


with a Camel !”} 


Copyright, 1934, R. J. R lds Tubacco Company 
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